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. PREFACE 


Y venerable uncle, the Rev. Dr. George 

Johnstone, who more than thirty years 
ago wtdad the proofs Sf my first book, “The 
Resources of Modern Countries,” has “ive to per- 
fornt "the same service for ‘me upon the ‘proofs of 
the book’ now issued, For that sgnwice, and for 
appreciative and kindly advice, I owe him my 
grateful thanks, 

AJso in putting these essays, old and new, into 
a book, I mus seize the opportunity to acknowledge 
the svaluable help given to me in the earlier years 
of the Ynvestors’ Review by my two assistants in 
the City office of the Standard ntwspaper—Mr. 
W. J. Harrap ‘and Mr, Robert Benham. Much of 
the tdrydging statilical Jabour involved in the com-" 
positign of the earlier articles *here reprinted was 
cheerfully perfdrmeds by these two men, and the‘ 
bulk of the essay on P*Rhédesian Finance was put, 
together by Mi. Harrap alone, *Mare loyal, capable,” 
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and accurate assistants City Editor never had, and 
I shall always hold these two colleagues in grateful 
remembrance, For sixteen years we worked together 
in harmony. ae a 

My acknowledgments “are*due to Mr. ©. J. Long- 
man for his prompt courtesy in giving me the per- 
mission of his firm, Messrs, Longmans, Green, Co., 
cto reprint the article heré entitled “ Byreaueratic 
India,” which appeared in Fraser's Magazine for 
August, 1882, under the title of An Indian Romieges 
—and the Reality.” . wm 

I have glo to thank miy co- -editor son for “the 
ready and always willing help fie has given feo” 

< Aa “a, h W. 
May 1, 1909. 
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AN EMPIRE IN PAWN 


INTRODUCTION 


‘J N some of these reprinted essays the statistics are 
ol ala in a senge, butI do not think thle argumdnt 
“evétis. My corftention has always been asimple one, 
thay, deft is a cancegous: disease and morally deadly in 
th® course. of time alike for the nation and the indi- , 
vidual ; ard inasmuch as the age we,gve in is distii- 
“guiglted above all that have gone before it as the” age 
of credit, which means debt, it follows that our peril is 
‘theygreatest ever seen, and it grows in intensity—tho 
peril to our civilisation and liberties. Few people 
have any conception of the extent to which our, 
civilisation has been created by and is buoyed upon 
debt.’* In lightness of heart, vith hardly a thought 
for the morrow, we have gone’ to the credit manu- . 
facturer for the means to gyatify every whim, passion, , 
and aspiration, ‘By help of'credit we have carried on >, 
ou. wars, created our iron Jbighways, cleansed and 
beatftified our cities, and enlarged | our, dominions ; 
and now ‘¢reckt is galled in to assist us in keeping. « 
qur- unemployed. fone éying of starvation, ‘Ina recent* 
essay of fauck excellence Mr, Thomas Gibson Bowles 
computes” ‘the* total of the nationgl and local debts 'ofy. 
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the United Kingdom at nearly £1,500, 000,000 sterling, 
and this mass is constantly growing. Redemption 
of debt, so much boasted about by the Government, 
is, for the most part, illusory. At the utmost, less than 
45,000,000 nett has been. paid off sinée the present’ 
Ministry came i into power, and ifwe add the £52, 009,006 
ot more waiting to be issued on account of land bought 
in, Ireland and not’yet paid for, the liabilities of the 
community have really been steadily augmenting” all 
the time. Sinking-funds and “other methods ef paying 
debttare too often merely instruments utélised to prop 
‘or hoist the market price for Government sectiritjes. . 

*Nor are*national and local, debts‘ by any means all 
the story. If.to these we add the debts contr®ted 
by: the railway companies through debenture issu¢s, 
guarantees of rent and so,on, together with the débts 
of industrial unglertakings of all kinds and ofher busi- 
nes obligations, it will be found that the most secent 
total of the ever-growing load upon the industry: of the 
‘people of this country is not far short of £ 3,000,00q~000+ 
sterling. At an ‘average of 3. per cent, this: would 
mean 490,000,000 4-year that the British and Irish 
peoples would have to provide for the satisfaction.of the. 
demands of mortgagees before they.could: buy bread 
for themselves, and before dividends could be.earned 
on any company's share capital. In actual: fact results 
do-not. work out in quite this clean-cut style: ‘tis 
fone the less true, that under conditions thus indicated 
perpetual suction of ¢hé. péople’s’ earnings goeg on, 
avhereby the wealth of the minigrity teuds*to ingrfase = 
‘at. ther expense of the many. .@ i+; 

‘s Bu the tale is notended with our dpntestic tebe 
Aal ‘over the: empire" “the same process. & bas. ‘been in 
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operation—in India, in-Canada, in Australasia, -in 
whatever spot the British flag is hoisted, Nowhere 
in the world has the process of enslavement by%debt, 
been more actively i in operation than in South Africa 
since the cldse of the last war. If the’ credit-woven 
obligations of the populations. embraced” within the 
limits of the great British Empire ‘be all added 
together, it will be found no exaggeration ‘to. say, 
that these populations, are expected to. sustain ‘the. 
charges" imposed. by a compulsory | mortgage loaal 
of some. .64,000,000,009 sterling, In other vrords, ° 
from, L 180,000,000 to 4200,000,000 is expected 
to be furnished ‘out of, the product of the: peoplt’s 
labOureach year in the way of debt isterest, and 
all. in #ddition to the ordipary cost: of* gevernment, 
witich is likewise increasing, fast. Kor the multitude, 
no mattér what the population may bg-—and of whités 
itig 1 well-under 60,000,000—this must mean augifient-" 
ing misery, no matter how science and invention may - 
come to'their help, no matter what’ the advantages 
gained may be, and the misery’ will. more and more 
find its expression in political unrest, in quack ‘ 
nogtrums to cure. social aoa and,.it may. see in 
sffortseat revolt, 

[tis because T think I see symptgms of approach: 
ng: renewed - crises, the, product of credit-abused: 
axcesseg in: various parts of the empire and at’home, - 
chat <I “have ‘ventured. ‘to. gather these’ old ‘ papefs 
oge hér nows,’ Embarrassnfeirt clogs. the footsteps 
ofall: civilised Governments, the fruit of their 
ytravagance, and a least’ those of: England ands: 
ler @ependencies. Parhaps thé first thing thet pay 
itrike the, meade i in turning. oter the following { pages, 
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is-that the predictions of approaching financial con- 
fusions I so freely indulged in sixteen to eighteen 

+ yeafs ago: have not yet come true and may, therefore, 
turn out to be false after all, This may well appear an 
apt criticism until the reader remembers by what means 
the looked-for disaster has been staved off. “Tj tas 
been so only by continual application of further do&es 
of credit, and the centre of the whole system of 
enslavement through debt ig, in London, All rests 
Qpon the old country and her credit-gdherating 
maclfinery, and I was too eager to see %ke end of a 
deadly usage, if must be admitted; so that I did nq 
properly measure the resources of the home distiller 
of market eredi#t, of what is called ntoney, by~whose 
help the &{néuement has een pressed back, “but, the 
end will only ber the more disastrous when, i it dbes 
come. Debt which can never be repaid, which is 
always growing in magnitude, stifles life at last, or 
develops social earthquakes. 

Credit, in other words, recklessly applied, as itetoo* 
often is, merely aggravates the virulence of the canter 
in the body economic, and accordingly we now see 
the entire empire kept alive, and in an appearance,of 
solvency, by constanteand increasingly strong deses of 
the loan stimulant, When the Simla Government 

«of India decided arbitrarily to fix the exchange value 
* of the rupee as against gold, and without reference 
to its intrinsic exchangeable value as a commodity, 
an act of bankruptcy Yeas committed by it agains§ t the 

7 People of India, Bankruptcy towards «thé European 
sreditor must have followed inedue course, and with | 
np gaat lapse of time, had net a vigdyous*polfcy of 
gbotrowing in Englafd” fog railways aac? gther public 
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works been set on foot and persevered with. This 
loan-emitting style of averting disaster has now tfsen 
to more than £10,000,000 per annum, and the total 
debt of Indiaeexceeds £400,000,000 on any computa- 
tion, while each year that passes drives the British 
Govérnment of the Peninsula faster along the road to 
ruin. It dare not stop borrowing now if it would, 
for by borrowing alone can the artificial pigs 3 be 
sustained, and in spite” of borrowing the debased 
silver currengy is forcing the gold out of the resarves 
of the Government and out of circulation in India. 
‘The currency fraud—for it is nothing else—is, 1 am 
persuaded, likewise powerfully contributing to flood 
the couptry with illicit coinage 5 and the more the 
delxfsed coins, false Sr authéntic, circulate dr accumu- 
late, the higher must prices of commodities rise, thus 
accentuating the already great indlgence of «the 
natives, and rendering the catastrophe when it does 
happen more completely destructive. 

Qur Australasian colonies have also staved off 
insolvency by diligence in borrowing, and by that 
alone, as the following table illustrates. It is ex- 
tratted, from the Jnvestons’ Review of December 5, 
1908, and brings the chief statistics set forth in the 
essay I reprint in this volume up to*date. In every 
instance it wilbbe seen the“public debt has increased 
at ¢ much greater speed than the population, and its 
increase has contributed to gnlarge the assets of 

bank to am extent certain to be dangerous to their 
seit once" agaity It also blocks the way to, 
ithmigrants and presses the scanty population | down 
towards paypfrism. he crisis pf 1893 warn&d “the 
colonists to* dvafy back, to@conmise, to entér upon 
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a policy of thrift and reduction of debt. They have’ 
don 5 just | the reverse, as witness these figures, : 


* Popunation. 


6 





Rorcentage of 





Colony. ; sBty 190% Tngxgase, 
alto a 

“eNfeg? South Wales a | 1,232,000 | 1,555,000 | 37°36 
Victoria we) sae ee | -Ej240,000 | %,247,000 9°38 
South Australia... _ 3207000 | | 3 000; |. 2I'25 
Western ommapie ws |). 50,000 264, 000.9. 42810 
Tasmania 0 “see one 147,000 78.00 | 21°09 
Queensland one wee 394,000 eee oob _| 37°31 


* ‘Total Commonwealth | 3,183,000 | '4,173,000. |, 33°0 
Dominion of Néw, Zealand 617,000 6.930,0007 |«2ismon, 
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Percentage of 
Anarene. . 


en a (omer pmmaesiemed 8 
50,748,000 85,608,000? 68'07" 
43,610,000 | §3,105,000 |. 22°07. 
21,157,000 | 30,527,000] 44's ~ 

1,614,000 | 19,244,000 |x091'0. 

6,023,000 | 9,923,000 | 64:2 
29,550,000 |. 41,764,000 (40K 
ppm ns gins 

a Winey: 240,180,000] s7'a6°" 

anes 06,454,000 ale : 

os 

“-Sorhé of the. totals in the third column relate to 1907, ‘nd 

others, as ‘New’ Helens, to 1908: . ‘ 


oe 
Colony, 1907-8, 
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South Australia... Aer 
Western Australia ea 
Tasmania s1 9 “vee ee 
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Total Commonwealth 
Dominion of, New Sealand 








“When these atatistiés reached Australia they: Nam 
eto, have: ‘revived pomoetine: of, “he old’: Eee: of 


: las population, opt Cook mand other islande-about 
; TOO 
a “Incltides cost.of Dating Byrbout.: 
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alarmed resentment against the Jxvestors’ Review, 
and the official statisti¢ian of the Commonwealth: dtew 
up and circulated what was doubtless meant to be a 
rebuttal, Ha prudently abstained, however, from 
challanging the figures I had given. Except . the 
“pergditages, they also are official, . Here is what 
‘the Government through its statistician said :— ~ 
«Te has beén represented in certain quarters. that 
a Rrowiess of Australia*during recent yeats has been> 
a large extent fictitious; and, in particular,mone 
anal which has in the past always. decried Austrar 
“pin pfospects, has been _edeavouring to account for * 
thesfailie of its predictions that Australian insolvency 
would sgon be manifest by attempts to show that the 
appatent prosperity ig’unreal,‘and is, in fact, d dite entirely 
to the expenditure of borrowed moneys. In connec 
tion with this matter, the Minister for “Home Affairs, 
“the Hon.: Hugh Mahon, M.P., points out that any such 
statement | bears on its face evidence either of gross 
ignorance of Australian affairs or else of wilful mis- 
tepresentation®since the loan expenditure of Australia 
has been mainly incurred in connection with permanent: 
reproductive works. As an evidence of this, it may 
be stated. that the ‘Government™ railways, on: which 
about, §o ‘per cent.” of the loan mdheys has been « 
‘spent; furnished, after the payment of -working ex» 
penges and interést on railway loans, a profit of nearly. 
41,000,000 in: 1906-7, ands of considérably over 
Sb Boston inntgo7- -8. Of the remaining 40 per. cent, | 
“of the loan moneys the:greater part has been spent ott ‘ 
‘suth works as water ‘Supply and sewerage ; harbours, 
Avers, and: ‘lighthouses ; public ‘Suildings, roads? aad 
bridges ; teleysapghs and. teteBhonds, Some ofthese 
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works ' are directly reproductive, while others are 
indvectly so, and all have assisted in the due develop- 
‘ment of that fulness of life which is an essential factor 
‘of. trué ‘progress: and prosperity. These, and the 
further facts that during .the past sixteen year » the. 
Commonwealth exports exceeded the imports by Rhout 
176,000,000, and that during that period the 
Commonwealth produced minerals,.to thé value of 
eipwards of £ 300,000,000, °wool to the yalue of 
“£28,000,000, and wheat to the amount ‘of “Over 
650,000,000 bushels, furnish a sufficient TSfutation ‘to 
amy such statement as that Australia has been*main* 
taining its appearance of “solvengy by mygpg—of 
bofrowed, capital.” oe 
Here i8 my reply, prifted in the. same numb” of 
the Investors’ Réview, with the Government’s apology, 
Nothing more”seems necessary to be said now, little 
can be said for, the figures I. gave are unchalking- 
able: “The argtiment advanced is’ the usual illusive 
and delusive one. J know perfectly well that the bulk 
of the money borrowed in this country das been sunk 
in. what ‘is called “reproductive public — works,” 
although even this memorandum admits that a great 
deal of it has‘ not ‘been so spent ;-but. what. Ihave 
always contendéd is that borrowing went ahead at too 
great speed; that the public works have been. con- 
structed, eveh when designed to’ be remunerativg, at, 
‘too high a cost for the small population to be conveni- 
,ently able to bear; that the interest charge impdged is 
an increasingly onerous load. upey thé people, a load 
whose weight finds expression t1-doors bayed,to: the 
‘inrhigrant; a restricked birth-rate, an# a. drastic Pro- 
“‘tective tariff that duld*pet he mairftained prolific for 
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a single year but for continued loan refreshers on thig 
side. It is by help of the money provided by the 
English miyneyJender that the Australian’ “Common- 
wealth and #he several States composing it have, been 
able’ to wake a show of prospering under a. tariff 
whose action is frankly inimical to the British manu- 
facturer ; ‘and were the supply of British money to be 
stopped, as I said many a long day ago, for a con- 
tinuous period of only five years, the profitable main-, 
tenafice ‘of tlfis hostile tariff would be impossible. 
Equally difficult. would be the regular payment of the’ 
"xerest on the debt. It is our money that pays much 
oft ugtralian ‘Customs duties, and therefore of the 
deBtaint terest, in spite of the fact that ditring ethe past 
gixteen y@ars exp@rts have ‘exceeded irnports by 
“£176,000,000.. That ‘very’ fact, here triumphantly 
-cited asa signal proof of prosperity, affofds a far more 
‘impressive proof that the pace at which progress and 
présperity. have been forced is exhausting. Why not 
meet: Sincere and cogent warnings like these withthe 
frankniess of men.who seek only their country's good, 

as. do? - It.affords as little pleasure to me to refute 
sophistications ‘like ‘the abovee as it does' to . tell 
‘Austrabians that they live in. the fgol's paradise of 
those who: borrow and caanot. repay.” 

‘Canada has recently: been’ unusually emulous of 
Australia, and" its governments, municipalities, and: 
railway,and other corporations mised in London alone’ 
last eyed an, amount: exceeding 430,000,000, The. 
orrowing or cApitat-gmitting still goes on, ‘and at a. 
pace. ‘sg ageelgrated " asemust certainly bring reaction 
and abund ny trouble before miety years have paged, : 
The. whole’ emip¥e (thus. - Cpisspent” "on debt, on’ an 
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poteasingly desperate recourse to the money-lender. 
Everywhere is the future mortgaged. witha complete 
indifferende to consequences either for tae near or 
the distant reckoning-day, and the hatvesy of immoral 
folly of this description appears to me to be nearly ripe.’ 

Why do the advocates of a return to the blight of 
Protection in the United Kingdom avoid so caréfully 
any reference to this-aspect of the subject? Protection 
is the child of militarism ard profligate. expenditure 
always, and the colonies have been ‘Uriven . to? put 
themselves under its exhausting yoke by the criminal 
recklessness’ with which they have anticipated the 
future by. raising loan upon loan. Not one of ,them 
could maintaii a Protective tariff for threé’ years” o 
end were ‘it deprived ‘of he assistance fugnished 
the London credit manufactirer, by the banks ‘whose 
deposits—ané whose assets—swell with each addition 
made to the list of public securities. placed ow. the 
‘market by the finance houses with the private investor. 
For that matter. there are not five States in the’whole 
world capable of remaining solvent. and of dt thé same 
time maintaining a Protective tariff as.a prolific source 
of.revenue, by help of their own unaided resources, 
Even the United States of North America could*not 
do so, for Protection spells,national impotence: always, 
time given. No hostages to fortune, are. so clogging 
as a high Customs. tariff. 

“Thus it is the oldyold story. Mankind over ‘pre-. 
pares ‘to sacrifice to. its gods, in thankfuleess for 
victory over the foe, and ever ffte setpents come up» 
‘out of the depths atid twine, themselves around it; 
otusfting it to death, even as Lapcoon 3 andhis children 
awere crushed eat She altar. of Posedot i in’ doomed 
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Troy. And the serpents of our day have named. 
there 'is:no jaystery about them, they are debit and 
credit, For generations now, but especially within 
the past fifty or sixty years, Europe—and England 
niost. of: all in Europe—has trusted to ahe credit- 
provider for the means of progress as well as for the © 
means to wage war, each generation lightly and 
carelessly laying’ an its successor the labour and duty 
of paying, the bill it ruts up. Because it has beena 
easy to-pile uf debt the pace has quickened with the 
passing’ years, each new creation of credit ' putting 
“Beans in the hands of those who produce er provide 
it to.furnigh yet more credit, until now Governments, 
muniipalities, and peoples all alike seam "to have 
attained tq an attitude of*perfect cantempt for the 
man or public authority that pays his or its way. 4 
«What will the end of itall be? Can y®u not guess? 
“Readea little history and draw your own conclusions. 
.Fof my part I have long been much of the opinion’ of 
the. Marques de Montesquieu when he observed that . 
financiers. sustain a nation as ‘the rope sustains the 
hanged ; and when.a nation comes to regard itself as 
prosperous and flourishing in préportion as the folds 
,of ‘the sdebt serpent draw tighter sound its. limbs,, 
its;end cannot be other than. full of warning to on- 
lookers, be that end néar or remote. It looks to me 
as. if the empire might erg: long. ‘have to imitate 
limited diability: companies afflicted with over-capitali- 
satios, tat most fashjonable disease—go into “ volun- 
tary liquidation” preparatory to reconstruction on ie 
basis Ofga. tyorg or less drastic reduction of capital,’ : 
is. slow’ Tiquidgtion now with ndMtberless. citizens ore : 
not 50 tong ayo hough thesiselv4s pissing rich’. 
& eInvestors Review, Dec, 26, 1908, 


II 
BUREAUCRATIC INDIA: 


ST HE willingness of the English people to beliow® 
the best about India was never morg supspely 

’ exemplified,than in the reception given to SiB.Jfohn 
and Lieutenané-Genetal Richards Stracheys book on 
‘The Finances and Public Works of India, from 
1879 to 188%.” Nearly two years before its- publica- 
tion one of its authors had been guilty of ene of 
the worst pieces of budget-making that has, éver 
disgraced an English’ administrator. That” extra 
‘ordinary budget lies before me now, agd read in the 
light of facts that must then’ have been known to 
all, high-placed Indian officials, except . Sir John 
Strachey—facts,that came to light within. a “few days 
of its-publication—it is a most astounding production. 
‘As one reads its glaringly false estimate of the cost of 
the Afghan War, its balderdash about ‘ Indian, self- 
_ respect and self-reliatice,” being wounded gr. .com- 
promised by English help to pay for ghat Ware and 
‘contrasts the: false picture thug presented with the true, 
ene can hardly believe it possible that any, human 

» Betilg could ever git heed taa single word uttered 


e . ° 
z ‘Fraser's MSkazine, ‘Aufy., 1882. 
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about India by this soaring rhetorician again, Hg’ 
becomes maudlinly eloquent about ‘the’ number 
and character of the Indian population,” about India’s 
“ military, strength and the capabilities of her public 
revenue and credit,” declaring that they prove her 
to be *one of the.great powers of the world, ready 
at all times to stand side by side with England, to 
fulfil every obligation which’ she owes to the common 
interest.” a Occupying sifch a position, she indignantlp ‘ 
repels—in Sfr John’s person—all suggestion of 
‘-poverty;, she took a loan of £2,000,000 without 
“Mterest from England with reluctance. ¢‘ There és 
“no more, reason,” says this doughty, champion of 
Indih- financial independence, .“ that England should 
help us 9 pay few a lo€al war, necessary for the’ 
protection of the interests of India, than that she 
shéuld::help. us in the relief of our fAmines, or in 
“meeting the ordinary charges of our administration.” t - 
wT his i is the man, then, who with his brother, Lieu- 
tenant-General. R. Strachey—the “public works” 
man—undertgok in this volume to guide the English 
people to a true knowledge of Indian affairs, And 
‘the, eager English: people ras, strange to say, 
accepttd the guidance. It was beginning to grow 
alarmed: about India because so many people had 
declared it to pe so poverty-stricken as to threaten. a 
dissplution of our empire ,from sheer exhaustion; 
because English statesmen have one and all fallen 
inte*thé habit of shrigking in fright if a Russian dog 
so much. as batks with, his hoge turned towards the 
‘Indiansfroatieg, or ifa sagged Bedouin appears on tlye 
bank ‘of the Bucy Canal." ButTuere were two highly. 


"Supplement 6 Gawile of listia, Feb. 28, 1880,. par, 44, 
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placed Indian officials ready to swear that all was 
well; here was an ex-finance minister able to show 
that: famine was, if not a mark of prasperity, at least 
@ necessary means to a noble end—the end of in- 
creased taxation and greater expenditure on “ public 
works,” What if one of these men had framed 
Indian budgets worthy of a farceur of the last French 
Empire? He could talk of a “prosperous” India, 
ezrow eloquent about expandifig revenues, Free Trade, 
the glories of the opium traffic, and the sweet sim- 
plicity of the salt tax. The English public wanted 
a®comfortable doctrine, antl here it was, Away,'thef, 
with all thoughts of the hunger of the Indian peqple. 
Banish the eight of that miserable thirteen huttlred 
thousand !" who tlied in tHe Nort&-west Provinces in 
#877-78, because Lord Lytton needed the “famine 
fund” for his Afghan War; we should never have 
heard of that terrible crime but for Colonel Oshogn, 
and what is he against men like the Stracheys— 
what he and the dead together? Away, then, with 
all disquieting thoughts. Blot out theesight of the 
people of Madras, of Berar, of Orissa, nay, of all 
India, living always *‘on the borderland of statva- 
tion.” Think ofe India as a “great power” ;*forget 
the costly English contingtnt, reducible at our peril; 
” forget Scindia and Holkar, with their tained legions, 
watching their chances like panthers in the jungle; 
forget disaffected Moh’&mmedan Hyderabad, charged 
with the elements of disorder gnd smarting ufider 
its many wrongs; syllen Bartyal, waiting to see 
ether any English adminttrator will ehave the 
hardihood to follow Wir J. Strachey’s eadvice, and 
’ e 


“2 gh J. Caltd’s estimate.” 
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break through the permanent land settlement in order 
to reduce Bengal landowners also to the miserable 
position of those of Oudh and the North-west 
Provinces. Blot out all these things and consider 
all Mohammedans dead. What are they all before 
this, gorgeous array of tropes and rhetorical tinsel, 
this deluge! of calculations, andethese airy structures 
of ideal finance? . Take comfort in the thought that 
Indian “‘gredit” is impfoving on the London markey 
o @. . . ‘ * 
in Spite of fhat steadiness with which the Jndian 
exchange points towards bankruptcy; that famines 
“Mather improve the situation by clearing off the surplys 
popylatign which our humane administratjon permits 
to grow up in too great numbers; that the debt is 
growing gmaller invweight*in spite of the ew millions 
borrowed every year; and that all “public works” 
whether they be canals that salt the soif or abandoned 
railWays, or barracks that need to be built three 
times, over before they consent to stand, are a distinct , 
boon to the Indian people, 

There is gomething so touching in this faith that 
one positively envies it. If one could only forget 
Jagts, as the writers of this book have done, if the 
five tr six millions that have died of hunger in so 
many years could be thought of as so many crows, if 
fhe subterfuges of a bad cause would not obtrude* 
themselves on the mind’s eye so constantly, faith 
might be possible. But it istimpossible. The more 
facts &re Igoked at, the more even that one studies 
this remarkable Donk of the Stracheys, the more 
alarming edogs the oxtlook bécome, In truth, they 
overdo thejre part, »the pictnfe they paint ‘ie too 
shadowless ;*an* India rich, prosperous, and progres-s 
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sive ‘as. they picture it to be, would turn her alien 
rulers adrift in-a year, 

To deal with all the misleading - statements of 
this: book would require a volume ai least as large 
as itself, and I have only the space of a “magazine 
article. It will be necessary, therefore, to’ copfine 
the reader’s attentign as much as possible to. the 
broad lines of divergence between the authors.-of * 
fhis book. and those whof like myself,, consider 
Indian questions from a different® standpdint. 
Perhaps ‘nothing will so clearly differentiate the’ 
pesition J, occupy from, that taken up by thé 
Stracheys as this one consideration, “They and all 
Indian apologists write of things Indian frontethe 
standpoint + of the English buyeaucrat gn India. 
‘heir object is to demonstrate that everything the. , 
Englishman @oes or. says in that country is nee 
that the revenues he administers are flourislfin 
that the railways he has built yield every yeat a 
increased dividends; that his canals are’ miracles 
in their capacity to help the cultjvator; ‘that 
famines, though in themselves not nice, of course, 
do not interfere with. the collection of the Jand 
tax—cannot on principle be allowed to do 90; or 
that: official India can boryow as easily as Englaid 
or France. Having proved all these . things. to” 
their own’ satisfaction and to the. admiration of the 
gaping crowd, which i always ready: to takepnoisy 
men at their own valuation, they consider théir task 
at an.end, all foes silenced ‘ang apt té rout, Now 
to,all this I would afiswer: Whese thjngs immy be 
vetys Crue, but they: -a¥g? nothingato the @ epgint, What 
we want to knew. is, how thé natives fare.under all’): 
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this tremendous progress and officially manufactured 
prosperity.. The Stracheys, in short, and ‘men of 
‘that official set, present only” ‘the outside of, the 
-sepulchre to view. I would go inside and see with 
what, it is filled. There is an official India where 
all: Js ‘well, an India serenely indifferent to the 
toiling India, seemingly unconscious of the éxplo- 
‘sives that may be slowly manufacturing beneath its. 
feet; and there is an India composed of nearly twe: 
huifdred mifions of toiling and suffering people: 

‘What of these? The Strachey order of mind does 
tot know, has not thought it worth while to logk : 
at ‘that guestion,, 

But. suppose we accept all this prosperitt as some- 
thing real there is still thig other general consideration 
to be advanced. It is a prosperity wholly many- 
factired from above. Every public wérk, every new 
braifeh of manufacture, every “improvement,” no 

matter what, is as much ‘superimposed upon the 
Indian people as our godlike administration itself. 
It: is, therefpre, something for which these native 
people have to.pay.. The Englishman, not the Indian 
native, draws. the interest and, dividends paid upon 
the tuilway capital, just as he does that upon the 
general. war-created debg, or public works ‘ repro+ 
ductive” expenditure. What is. prosperity to. the 
Epglishman may consequently be death to the native, 
L- caw. conceive of no task fhore idle than the oe 
lalfourtd atso.constantly in this book, with the object 
of proving tHat thee burden of the State on account 
of -publie works interest charges is decreasing. . It 
may be perfpaty trua that tht,“exchequer at Catetftta 
ds: now.payihg #egs of the guaramteed interest out of 
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the general taxes than it did years ago, but that 
makes no difference to the essential situation; which 
is, that the Indian people pay. altogether more now 
than ever they did. More of the nett proceeds of 
their labour goes every year to.pay the foreign debt 
charges under one head or another, becausee the 
aggregate of these charges increases, This'consider- 
ation goes to the root of the matter, and discloses 
the mischievousness of most of the official writings 
on Iadia.. The official mind has cre&ted’ a: cloud- 
world: of its own, and looks at all Indian affairs from 
.af point of view so far above everything native, $0 
“conventioxal apd entirely bureaucratjc, that it is aagily 
able to démanstrate to us @ priori that Indian poyfula- 
tions are happy and floutishing ¢hough millions of 
them be dead of starvation, or to. gush about loyalty 
with a mutiny and massacre hanging over their heads. 
So was it in 1857, and we see nothing in book¢’: like 
this or in the ordinary official utterance to Need us 
to expect that it is otherwise now, 

But, it will be urged, is it not a strang presumip- 
tive proof that the country is growing: richer .if the 
revenues of the railways and public ‘works be growing 
larger year by year? By no means.. This incfeased 
‘revenue may imply only @ more .complete. stripping: 
‘of the natives .by. the alien trader, whq comes in ‘as 
the complement to the alien Government, A. wey 
recent optimist correspSndent of the Zémes, ome who 
saw in‘his dreams an India waking up from the sleep 
-of ages, unloosing ber bonds and” preparing’ ; to 
develep, her resources, has ‘still in sspite ef his 
optithism, to lament* fhe absemce of mgtive capital 
from all enterprises,‘and-well he migltt. “It is. strictly 
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_ the truth to-say that nearly all the capital engaged 
in Indian foreign trade isin the hands of the alien 
race, the mempers of which cannot: settle in India, 
but are there to-day and gone to-morrow, and hence 
eager to make the most of their time while they stay. 
And not the capital only. Every industry, the 
cultivation of every product which is profitable, is 
either directly in the hands of the Government. or 
controlled in the intérest of English capitalistes 
Opium. is pfoduced in Bengal exclusively far the 
‘Government; and if it is not so in Bombay it is 
Becatise the cultivation there is confined to States, 
nogeyet edirectly, under our rule, Indiga is grown 
by fatives for English planters, often undertonditions 
of the greatest hardship, Snd’so are cottén and tea. 
Cereals also will probably soon be so, if the expott 

“of iwheat becomes a “leading featu’s” in Indian 
forefyn trade. For this reason alone, it by no means 

iu follows that the increased foreign trade of India 

“means: augmented native prosperity. It may, on 
the :contrarye mean the. very reverse. In order to 
‘compete. in the English or other foreign markets, 
.thg-English merchant has to®sell cheaply, and he, 
therefore, buys. at his-.own price, :pdys what. he 

_ chooses. for. crops and febour, no one: saying him 

“hay, Tread, the other day:a. statement to the effect’ 

. that” the railway charges, for bringing. grain: from 

the North-West Provinces.o Bombay had. been 

reduced : tos 4os. pst ‘ton in June. | What they. were 

“before: I-.do fot know, -but at qos. per ton, adding 

: eight and dnsuranc® charges to London, it Would 
have. been'yimpossible for. the exporting’ merthant 

to, sell his whpaf keye at a profit ttnless he had bought’ 
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it from the natives at his own price. For that 4os. 
the wheat was cartiéd about eight hundred miles, and 
for little more than that sum wheat has this year been 
brought all the way from Chicago to Liverpool. 
Where, again, except in India, will you find’ a railway 
worked as the East India Railway is worked, foy less 
than 35 per cent. of the gross receipts? “It has its 
own coal-mines,” men say, but it has against that to 
eplace its costly official service, its London Roard, and 
its hgavy importation of stores from England. °To 
work so cheaply, therefore, if the line be not starved, 
tke Company must underpay its native labour? arftt 
the merchants, to pay the high freights, gust jake 
the prodifce, of the ryot’s fields from him at their 
own price.’ ° . ° 

e The truth of the matter is, that the nating: of 
India are in’ no sense their own masters in the 
conduct of their trade any more than in the cofiduct 
of government. Our system of land revenue, aldne 
would bring, and does bring, them into a state 
of slavery and abject dependence, algost whether 
we like it or not. I do not, indeed, suppose that 
we like it; but the oxasperating thing which begcts 
us at every turn in dealing with Indian quéstions 
is that, with perhaps the best intentions in the 
world, the Indian official cannot be brought to see 
into what an abyss of ,ruin he and the coustry 
he tries, and tries in ain, to rule are being hewried. 
Surely it might strike him ag strange tlfat be 
most visible manifestation of ,wis “ Prosperity ” 
mych vaunted, is famine, a population evoe ina, 
The fyvo most indep&itilent members, of the Famine 
Commission wltich went to investightethe state of 
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India after Lord Lytton had brought the peoplg 
to the brink of death with his wars and his reckless 
exactions, Mr, (now Sir Jas.) Caird and .Mr, 
Sullivan, estimated that in the viceroyalty of Lord 
Lytton alone between five and six millions of our 
Indian subjects had died of starvation, and, as has 
been already mentioned, of that mumber over thirteen 
hundred thousand, the same Mr. Caird computes, 
died during 1878 in the smothered famine of thw 
North-West Provinces. This, it must be confassed, 
is getting rid of the surplus population in a swift 
ahd ‘wholesale fashion, infinitely superior to the 
ancjant method of petty inter-tribal wars, whose bene- 
ficeftt effects are always harped upon ip a’ regretful 
sort of way by Anglo-Ifdians. I» doubt whether 
a hundred thousand people were slain in all Lord 
Lytton’s Afghan campaigns. Famine? however, is, 
accofding to the Anglo-Indian official, a lamentable 
necesgity, a result of the “universal peace” which 
we have brought into India, In no other country 
in the worldethat one has ever heard of is peace 
accused of murder in this wholesale way, but in 
all ,seriousness this is the European excuse most 
commonly made for Indiah famines. If the people, 
it is in effect declared, veere only permitted to kill 


each other gf, all would go well, And in the' 


* very same breath with whjch our fellow-countrymen 
in In@ia make this astoundirfy statement, they will 
declare® that Indig, was never so prosperous as 
it is’ now, they wi lespe visions of a glorious future, 
when €roa and cdal” shall be, king and queen sof 
that fair cs and fortuhes pour into the “laps 
of its happy®pofiquerors, It should *be unnecessary 
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to do more than place side by side statements of 
this kind, in order to show the thorough -war pedness 
of. mind ‘displayed by Anglo-Indians in treating 
the native questions and the folfy of believing. 
anything the higher placed amongst thein, at all 
events, may advance about the condition of our 
fellow-subjects therg. But the matter may easily 
be brought to the test of facts. . 
¢ The great source of imperial revenue ia India is: 
* the Ignd-tax—or rent, as Sir John Strachey préfers’ 
to call it—the name is not of the least consequence. ° 
ip eas indged, in one shape or other, may be sakl 
‘to supply, at east four-fifths of the net, revenue , 
of the Sfate." Now, it is contended -by ‘Sir John 
Strachey—for he, it shovld be ,understogd, is the 
sole author of all that relates to the finances: ‘of . 
India as apart from the “ public works”. which’. 
are dealt with by his, brother—(z) that. the “land” 
revenue has increased in net yield during the fast 
twelve years, and (2) that the weight of. the: 
‘assessment has been ‘reduced. a 
As regards the first point I must confess’ tora 
total. inability to follow Sir John’s figures, or, to 
. discover where he gets them, They do noteagree i 
with either the Indian buslgets of successive--years': 
‘in my’ possession, or with a parliamentary retuin’: 
furnished at the instance of Sir George Balfour sqme” 
‘two years ago, and callsd’“ East India Net Revenue ; 
and Expenditure” 279, ses. 2,.1880. Sir ® Jokn’s © 
tables, at p. 37 - of the work, Undet notice, give. : 
the net land revenue ‘as follows, excluding «capitation ’ 
‘tak Average for thd years 1869- “730 0,617,000) ° 
for the - years 1874- 79, 620,650,908 ; 4 land forthe... 
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years ‘1877-81, £21,352,000. - These figures show 
a growth of about £700,000 between the average’ 
of the’ first period and the last;.and were assess- 
“ments lower in rBlation to the capacity of the people, 
it would Be a very satisfactory display, especially as 
the whole period was one of famine. 

Whiten, however, we turn. to the parliamentary 
and later budget accounts, we find a very different 
state of things. For the first four years covered , 
by ‘Sir. .J. Stwachey’s table I find: the average net 
imperial land revenue to be £18,450,000; for the 
sesond ' £18 431, ooo, and for the third—taking the 
last two years’ figures from the completed accounts 
instJd of from ‘the ‘ regular” budget estimates, 
as Sir John was compelled when he, wrdte to do— 
18,590,000. Thus the amount of the revenue is, 
_throtighout more than two millions stealing a year 

sless than Sir John Strachey puts-it at, and the 
incrwase of the last period over the first is only 
L 140,000, while, if we compare the figures of the 
: year 1869-70 with those of the year 1880-81, given 
in. Major. Barfng’s ! last. budget, there is. revealed 
a positive decrease of almost -half a million. But 
» this-4senot the whole case. We ought to subtract 
from-the net figures arrived at after deducting the 
more.-or less arbitrarily. fixed cost of collecting, 
which’ is abot £ 3,000,000, the amount. spent in 
. the: “fogpine “period on “refief.” In six. years 
‘thate Was “about & 14, 500,000, or a rebate of 
fully “By 400,000 gr annum upon the net’ 
revenue, cqilected.. . Dgducting that from the net’. 
- land: revenu&of these ,years, as Wwe ought in hénest.. 
Now Lord Cromen 
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book-keeping to do, we have “an average available 
and revenue of only some £16,000,000 over half 
the , period embraced in Sir John’s investigations. 
There is a contrast, capable of® stirring many 
thoughts, between the exhibit of the bool and this. 
Since the more acute manifestations of famine ceased 
in 1879, the land revenue apparently increased ‘again, 
and it has unquestionably been stimulated by extra 
eexactions wherever these have been possible, as wit- 
ness ,the one per cent, added to the assessment of the 
North-West Provinces; but the increase was only 
fpr a year,or two, The,land revenue is once mare 
falling ayay from the point to which it was raised 
by the hovaliad’ taxation which “was attempted to 
be imposed urder the guise of a famine fund in 
several of the provinces. Nor is that at all to be 
wondered ate when the truth about this revenue 
and its effects upon the population are know: 
Following 4 Mr. Cunningham, the writers of this 
book seek to demonstrate that the weight “of the 
assessment for land tax has been reducgd of late years 
in Madras and Bombay. It is now, they say, 44d. 
per acre lower on drw land and §s, per acre lower on 
irrigated land in Madras than it was in 1852753 and 
the reduction in Bombay is also 44d, an acre. This 
is interesting if true, although one asks why go distant 
a year was selected for comparison ; but one material 
point has been omitt&l. Both these provinces have 
suffered from hideous famines in the last ten ytars, 
and have consequently been usable fo pay the rent 
they formerly paid. "If the loner assegsmenta are the 
réseit of utter poverty, reduced yield. - soil, or 
reduced populations what good do iIsby Ao 
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One wants to know a little more about these land 
rents and how they are collected than pretty 
summaries of this kind tell us, and the more so as 
from all parts of India the most disastrous accounts of 
the impoverished condition of the people continue to 
atrive, Only the other week a Bill was passed by 
the Supreme Council sitting at Simla to relieve the 
landowners of the: district of Jhansi from part of their 
load. Thig district adjoins Oudh, one of the mostea 
fertife, and, Before we took it, one of the »most 
flourishing provinces in all India, Just before the 
Meutiny it became ours, and #n little more than twenty 
years, we have reduced it to such a state of poverty 


3 ) 
that” its inhabitants are all in the gray of the usurer, 


’ its estates encumbered,-’and its dandgwners so 


hopelessly Puined that the Supreme Government hase 
had to intervene to save them. A BwIl has been 
passe@ providing means to redeem the pawned lands, 
and this is how Mr. Crosthwaite, a member of the 
Governér-General’s Council, describes the condition of 
our subjects there, and of the toiling millions of India, 
generally, in his speech recommending “urgency ” 
for the measure :— 

‘The Bill, it cannot be denied, is a confession of 
error, We propose to spead a large sum of money, 
not to improve, the land, or open communications, or 
add tn any way to the wealth of the country, but 
merely ig order to place these Jhansi zemindars back 
in the same Position i in which we found them when 
we annexed their ccfptry. And in the meantiine, 
during the fiveaand-twenly years "which have elagsed, 
have these Ney, of Jhansi had a happy time? Havé, 
they had causiyeor bl legs I am afraid not. The 
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,interim has been chiefly spent in making them pay 
revenue when they had not the means, and in 
harassing’ them for arrears which they could not pay. 
It is written in the records of the Board of Revenue. 
But if the Bill is a confession of error, it*is also an 
attempt to repair the mistake and to atone for an 
unintentional wrong, And that is why I dwelf upon 
this matter, because I am afraid that the Bill, if the 

ematter is left to it alone, will not be successful. 1 will 
not egiter into a discussion as to the cau8es which fave 
led to such disastrous results. Such a discussion 
would take a long time,sand could hardly be brougeht 
to an isgie here. But I feel bound to saysthis much, 

. e ca 
that having, seen the flourishing state of the Cgntral 

Provincess where the sume system existed under 
native rule, and where we pursued exactfy the same 
course, I caanot admit that those persons are right 
who attribute the greatest share in the effects which we 
deplore to what they call “the fatal gift of proprietary 
right.” The possession of the proprietary right, no 
doubt, was a condition which enabled these men to 
obtain money ; but it was not the cause of their 
requiring it. We ought to look to our revenue system 
and our revenue administration. It is on record? that 
after the mutiny we compolled these men to pay again 
to us the revenue which had already been collected from 
them by the rebels. It also appears that in 1868-69, 
when there was a &vere drought and a gscarcity 
approaching to famine, scant consideratign was shown 
to them. And if this was dgtte under such circum- 
stanges, what chancqis there qat theyameg wéth more 
\théral treatment when suffering und minor and 
less conspicuous difficulties? 
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“Te is quite true that during the last decade, singe 
their state has become known, and their inability 
to pay has bgen recognised, the Government has 
dealt with them in a liberal manner. But jt is a 
fault in our system that such knowledge comes too 
late, and that we hardly ever remit revenue, or revise 
an assessment, until the mischief has been done... .” 
I believe that until the revenue system is altered 
there is mo security against the recurrence and ex- 
tetfsion of the Jhansi difficulties.” 1 6 

Is this, then, the true origin of reduced assessments ? 
What a strange picture is*thus opened hefore us of 
a ngtiveepopulation of India grovelligg im the vice- 
like, grip of the usurer, because our “revenue system ” 
drives him there! «And dh this we ‘build’ our “ pros- 
perity”! * But our officials are “ignorant,” Mm 
Crosthwaite says, ignorant, until the s{tuation forces 
itself on their notice, by the breakdown of the people 
and the stoppage of rent-paying, We must excuse 
these &fficials, therefore, if they present us with any 
romances instead of facts. They know no better. 
When one reads the pleasant-looking statistics of 
assessment, increase of populafion, numbers of acres, 
kindSeof soil, irrigation rent, and so on, one is apt 
to imagine that all our ‘revenue administration in, 
India is conducted with the same exactitude as the 
collection of the income tax at home. There could 
be noagreater: mistake. Thé few English officials 
in seach district have something more important to 
do than to atténd to “the details of the tax-gathering, 
so as % know how tise peoples live, and even, Wore 


* Speech of fee Hon. Mr. Crosthwa%e, in the Legislative 
Council at Sim, off May 18, 1882. : 
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they so disposed, they have not the time. The work 
is done by native underlings, who are told that this 
village or that district must produce go many rupees. 
How .these rupees are obtained, and who is ruined 
in the process, we neither know nor cafe, till a 
famine or the complete collapse of a district wakes 
us up to a vague consciousness that something ‘must 
be wrong, At all other times we count our rupees 
&nd ask no questions, or if troublesome equestions 
do crep up, soothe ourselves with the”glorious fuct 
that though over-population may breed hunger and 
death beneath our benefigent rule, the railways yield 
ever-increflsing, revenues. Se eee 
An excellent description of our method of dealing 
with the land t&x in India°is to be found in a little 
amphlet issued some years ago by Mr. W.'S, Halsey, 
of the Bengal*Civil Service. It is called, “A Report 
on the Question of Temporary and Permanent Settle- 
ment as applied to the District of Cawnpore,” and, 
among other things, gives a history of our dealings 
with this district since we took it oyer at the be- 
ginning of the century. The province had in 1801 
a rent-roll of 2,256,f56 rupees. We, immediately 
raised the amount to 2,359,361 rupees, in the Welief 
that our beneficent rule w6uld ensure the extra rent, 
and although the district was then in great poverty. 
A famine followed, and .we had to remit ovér half 
a million of the rent in the second year of gue new 
assessment. No less than 405 estates were gold 
over their owners’ hegds in default of payment. The 
nember would have heen larger had nwt the wuthori- 
ties failed to find purchasers. The patie underlings 
of the East India Company, in be worked the 
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revenue law so as to get the land into their own 
hands, and so great was the mischief done that thé 
Supreme Government interposed in 1821, and revised 
the sales of 185 villages, The assessments were 
several times lowered but the mischief went on; and 
in 1842 the then superior officer, a Mr. Rose, reported 
that” no district in the North-West Provinces could 
show an equal extent of country paying such high 
revenueseas are prevalent in seven out of the nine 
subdivisions” of the district,” and that “ag least 
three-fourths of the landed property of the district 
tad changed hands in the preceding thirty yearg,” 
This mzm’s settlement had to be redycedawithin five 
years of its imposition. Since 1840—jn fact, down 
to the end of thesthirty’years for which the settle- 
ment of Mr, Rose ran—“no less than 1,598 villages 
or portions of them,” again changed» hands in the 
disttict. The “proprietors have been in a chronic 
stéte of transfer ever since the commencement of 
the ctntury,” Mr. Halsey says in another part of 
his Report. ,And this is no exceptional story, All 
over India, except in the one province of Bengal, 
protected by the permanenf settlement so much 
gri@ved over by many Anglo-Indians, the same thing 
has gone on—is goingeon to-day. The tales of 
poverty one comes across in all Reporis upon thé 
cogdition of articular districts are perfectly harrow- 
ing—in many it is not poverty in any sense con- 
ceivabke by us, it is living death, This magazine 
might be filled many times oyer with the history of 
this aNidigg ugony of hungers laid upon at jeast a 
hundred miliop of fellow-human beings by our *bitin- 
dering, igndsant,. cestly aissez faire «administration ;« 
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but I will ask the reader to give his attention to the 
{Sllowing sentences only. They are taken from 
Sir Jas. Caird’s separate Report upon Indian famines, 
and nothing in the replies to that Report furnished 
by the Government of India in the least "weakens 
their force, 

“The right,” he says, “of the cultivator to thort- 
gage the public land has made him ‘the slave of the 
money-lender. Government rent must benpaid on 
the day it becomes due, it is rigorously exacted By 
the officials, and as the Bunyia is the only capitalist 
within reach, the cultivater gives a charge on the 
land, and pandg over all his crop to the Banyia as 
a security foy the cash advances, An account, is 
opened, thes cultivator is ciedited »with the, value of 
his crop at the low price prevailing after harvest, 
and from weele to week, as he requires food of seed, 
it is doled out to him, and he is charged at the retail 
price fixed by the seller, with interest at a rate 
proportioned to the risk. Difficulties and di8putes 
arise, the courts are appealed to, litigation begins, 
the pleaders find employment, and the time and 
attention of the civil dificers, European and native, 
are occupied in adjusting questions which otherWise 
would not have arisen, The law necessarily enforces 
contracts, and in all parts of India the courts are 
crowded with litigants, the Josing parties being gener- 
ally the cultivators, who" when reduced to extremities, 
sometimes resort to riot and bloodshed, bes onthal 
and the Deccan.” m 

Herg is a “ prosperity ” pienie with & vengeance | 
A ‘ole population, of cultivators in, chains to the 
“money-lenders through the rents exfctjons of the 
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supreme Government, and that Government the 
active riveter of these chains through its courts o 
law. Of what use is it to discuss whether the land 
revenue be a rent or a tax, whether assessments 
are larger or smaller, in face of a fact like that? 
In,simple truth the land system of India as estab- 
lished by the Supreme Government is threatening 
the entire population with ruin, and our extensive 
and costly system of ‘‘ public works” is hastening 
that disastrous consummation. The crops, geared 
with increasing difficulty, have to be rushed into 
the market either to meetethe Government rent qr 
the ysurér’s demands, and are mostly, taken by the 
usugers at their own valuation, by whgm they are 
in turn sold cheap ¢o the*European “merchant or his 
agent, When that is not the case, the Englisk 
capitalist himself controls cultivator, crops, and every- 
thing—is, in fact,,the usurer. Once sold, the crops 
are* hurried out of the country by the railways, and 
when Scarcity arises the people have no stores of 
food to fall bagk upon nor money to buy with, Why 
is it that the brothers Strachey did not dwell on 
this side of the land question’ in India, and instead 
of Rair-splitting about the applicability of this or 
that economic term, give people a little help towards , 
devising a remedy for a condition of things which, * 
if left unremédied, will as certainly cause our Indian 
Goverament to collapse in bankruptcy one of these 
days as"it mow causes ever-recurring famines? The 
hard-and-fast ‘money, rent of shifting amount, and 
liable 96 hg ificreasedeall over Andia outside Bengal, 
every thirty-years or oftener, is pessibly an exceiléyt 
stimulus tg the’ foreign trade of the empire, and_it 
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is death to the natives. A return to the old tithe 
‘system, however, would make India hopelessly 
bankrupt in two or three years. In dealing with 
budgets, most Indian financiers take refuge in 
“ifs” and“ might have beens,” to an extént which 
makes it difficult to pin them to the actual truth, 
They are always manufacturing surpluses oft of 
fanciful arrangements of the figures, and the worse 
the deficit, the greater as a rule the energy with 
which, this is done. At page 55 of thé book I ffhd, 
from Sir John’s hand without doubt, a tolerably able 
performance of this kind, which I must quote; * 

“The tgtal me¢ revenues derived, not onlysfrom the 
taxes, but from land tributes, forests, opium, and 
miscellaneous sources, arhounted in 1869-70 to 
&42,375,176, and in 1880-81 to £49,431,000, show- 
ing an increase of £7,055,824. In the four years 
from 1869-70 to 1872-73 the average annual® net 
revenues were 443,316,740, and in the next four 
years, from 1873-74 to 1876-77, they® were 
443,251,038, and in the last four years,,from 1877-78 
to 1880-81 they were 447,760,828, Thus the great 
increase has taken place in the last four years, 
Before 1878-79 the net revenues never recthed 
$44,250,000, . 

Making a similar comparison on the other side 
of the account, the total, net expendifre, exclusive 
of the charges on accolint of famine and war, and 
omitting certain exceptional credits of ihe assets -of 
the military funds, was £42,418,23¢ in 1869-70, 
and ip 1880-81 it wes 444,385,000, an jpetnase of 
42,916,770. In the four years from .1869-70 to 
1 1872-73 the average annual net .¢xpenditure was 
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441,996,644; in the second four years, from 1873-74 
to 1876-77, it was £41,891,180; in the last four 
years, from 1877- “78 to 1880-81, it was 444,230,924. 
Thus, as with tle net revenue, the greater part of 
the increase of net ‘expenditure has occurred in the 
last four years. It reached its maximum in 1878-79, 
when ifamounted to £45,820,198.", 

I need not prolong the agony of the reader by 
forcing hime to stumble over more of these figures. 
Whaf Sir John seeks to prove is that the inaome 
had grown faster than the expenditure, and he goes 
onto demonstrate, entirely ¢o his own satisfaction, , 
that the twelve years would “show qn aggregate 
surplys” of £ 24,839, 433 but for the famine and war 
expenditure, | The whole of the pretty fabric thus 
laboriously But together stands on an “if” and an. 
“exception.” There is no more valid*reason for 
excludmg war and famine from the account, if a 
true statement of Indian revenue and expenditure 
was to be placed before the country, than there 
was for excludjng the Governor-General’s salary. 
Nothing is gained in clearness by this fanciful way 
of dealing with figures; it only contributes to that 
state Ofself-delusion which appears to be the Anglo- 
Indian’s Nirwana. “If one had eaten nothing last 
year, what a ‘surplus’ one would have had!” might 
be just as sensibly said. To get at the truth, then, 
about these twelve years we rfust include war and 
famine ; stot omly so, we must include “ public works,” 
and that, too, without, regard to the Anglo-Indian 
distinctiog af “reprodustive” ahd ordinary. Quix 
by a rigorous simplicity which includes everythihg", 
of this kind. can*ane get at anything. like a just 


¢ 


freight. The flight of the ‘higher Caléutta officials . 
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appreciation of. Indian finance. It cannot be too 
much. insisted upon—iterated and reiterated—that 
the financial separation of one part or outcome: of 
our, Indian supremacy ‘from another must lead 


‘to confusion. To be absolutely accurate the xet: 
revenues drawn from India ought to include the net . 


gains of all the railways, guaranteed or not,"just as 
the net expenditure should embrace every item paid 
upon capital, whether it takes the form of State- 
guayanteed interest or of “dividends” earned” over 


and above that interest. It would, however,. be: 


almost, if not wholly, tmpossible to get at the ‘het: 


revenue? in,this way as the accounts are now 
presented, for the railways earn, especially in famine 


times, a good Cleal of money in ecarr ying Government 


to Simla costs a large sum every yéar, which is paid. . 


for out of the taxation ; stores and officials five’ to 
be moved and so on. There would thus be. a 


‘duplication of accounts, which would create’as much 


confusion as we should escape. But that does not.’ 


affect the questions of capital. outlay, or of the. in 


creasing’ dead weiSht imposed by interest . and. 


dividend charges. I propose to: exhibit the“Indian 
budget and. other figures for the past twelve yen 
from this point of view. 


Here, again; I am_fajrly nonplussed by SitsJohn , 


Strachey’s figures. ‘Whether he has mixed up. the 
‘State railway receipts with the rest orenot* I cannot 
guess—he certainly, does notssay. so—but his totals 


; are gvery far indee@ from talying with faobe of the: 
_ fefurn already quoted by me, or qvéth: the “budgets -: 


‘{n-miy possession. Yet these latter*appgar to include .: 
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everything he mentions in his third chapter except 
the provincial rates, and they show a wef revenue 
for the first of the three periods of four years 
amounting to only 439,297,000, or nearly 44,000,000 
less: than the total set forth by Sir John Strachey ; 
for.the next four years, the four ending with 1876-77, 
the totaf in the London return iss 438,605,000, or 
4,600,000 less than Sir John Strachey’s figures ; 
and for the *last four years about 443,900,000 as 
compared with the 447,760,828 given above. . Be- 
tween -the first year of this period, which shows a 
net ticome of £38,772,000, artd the last, whose net 
income , was? according to the figures. in *Major 
Baring’s . budget just published, 445,900,000, the 
revenue has increased by £ 7,000,000 odé& But Major 
Baring’s account includes £2, 730,000 of ned pro- 
‘vincial taxation, an item not in the parfiamentary 
vreturn fr the earlier years. Deducting this sum, 
the net increase of the imperial revenue in the last 
year of this period over the first. is 4,398,000. 
Were we to include these rates in both years and 
take. Sir John Strachey’s figures of £1,235,496 as 
their amount in 1869-70, the incfease would. still be. 
less: that? 46,000,000 as. against his 47,000,000. 
This point, however, only ifustrates once more the 
usual’ hopeless diversity of Indian presentments of 
facts, and it. is much more ‘important to note that 
this: growsh of «revenue is not’ due to increased 
“prosperity, ‘but ¢o. augmented taxation. The authors 
of this book are aver and again iysisting that taxes 
have not femajncfeasect int ¥proporti$n to the increase. 
of population, but. gaxes undoubtedlyshave. Not to 
mention. the fagine‘taxation and. the heavy irrigation 
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charges, it is stated in this book that “it has every- 
where been the policy of the Government to increase 
the rates of duty on spirits and drugs as far as 
possible consistently with avoiding the risk of illicit 
traffic” (page 30). The licence tax is a reimposed 
income tax, collected by native tax-gatherers in the 
usual summary way, and regardless of the® nominal 
limits fixed by law for assessable incomes. Provincial 
rates increased by about 41,500,000 ii the twelve 
years, according to the figures given above, But Sir 
John says (page 31): “About £500,000 of this 
increase, was caused bby the new rates imposed for 
famine*purposes in 1877-78. The remaifiing jncrease 
has partly arisen from the natural growth of the older 
local révenués, but it has been chiefly due to in- 
creased local taxation between 1869 and 1871.” 
These incfeases he enumerates province by province 
~—-4500,000 for Madras and Bombay, a sight in- 
crease in the North-West Provinces, £35,000 ificrease 
in Oudh, £137,000 in the Punjab, and °£340,000 
in Bengal, all upon people alreasly half starved. 
Without increased taxes the revenue has not in- 
creased anywhere, ° Contrasting the first year of the 
period with the last, for example, we see &*positive 
decrease of £500,000° in the net Imperial land 
revenue, not an increase of 41,350,000 as stated 
in the book. Salt, again, yielded 46,753,000 in 
1880-81, as compated with 45,497,000 iw 1869-70, 
thanks to the increase of the tax in B&mbay and 
Madras, and its ipore efficient coffection along ‘the 
feqntier, through Soreemeltt with the phavjve States 
possessing the «salt lakes and mgnes. In one part 
of the book a great deal of- sprite ig devoted to a 
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justification of this adjustment of the salt tax, and it 
is elaborately argued that the people of Madras 
and Bombay can easily bear the higher burden, as 
well as that salt is*a proper object of taxation. The 
whole matter may be disposed of in a sentence. 
When arguing in favour of the licence tax, it is 
declared*by the authors of this book that the limit 
of income—mainly, for the reasons given above, 
imaginary—lselow which the tax is not impossible, 
viz, 800 rupee%, is equivalent to about so many 
pounds in this country. If that be the case, then 
the salt tax makes the natives af Madras and Bombay 
pay a price equivalent to more than a shilling a 
pound for all they or" their cattle consume. .A rupee, 
however,’ is a mere gixpenct in the ayes “of these 
same writers ‘when the weight of the salt tax is in 
question. The simple truth is that, reduced as it 
is, thisetax is still an abominable oppression even 
in Beagal. What it is in the other and poorer 
provinces*I leave the reader to imagine. 

Allowing for increased taxation, the revenues of 
India may be said, then, to have increased between 
the first year of the period under review and the 
last, altwough the most substantial of all revenues, 
that from land, has declined, even if we add to it the 


‘sum, more.or less fancifully arrived at, which is set 
-aside gs return’ from irrigation works, I, indeed, 


fegard thay item in the budget account as one of the 
wotst subterfuges of which Indian accountants have 
recently been guisty, bufspace forbids any discussion 
of the vexed grrigation question héfe. Tor the same 
reason I must “put aside the opium question, beydird'» 
the mere megtions jn passing, that to this source— 
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also one of the most oppressive burdens the Bengal 
peasants have to bear—the revenue owes an increase 
of £2,300,000 in the twelve years, comparing the first 
with the last. There is likewise a augmentation of 
a million in the yield of excise, and of more than 
£800,000 in that of stamps, neither of which can be 
fairly credited tp the increased prosperit¥ of the 
masses, 

If the revenue, however, has bye any means 
ingyeased, so has the expenditure. “This booR says, 
the surplus on the twelve years would have been 
about 425,000,000 but for this and that. It is ugeless 
to try¢to follow the steps by which this fallacious 
conclusion is reached. The Actual truth ‘js that, 
including the famine afid war outlay of the twelve 
years, there is a deficit of about 49,700,000. The 
ordinary expenditure of India was about £53,000,000 
in 1880-81, as against but about 440,000,000 twelve 
years ago, including provincial expenditure. This is 
a difference of something like £ 13,000,000, due chiefly 
to the war in Afghanistan. That war, in short, which 
was to cost a mere million or two in the opinion of 
Sir John Strachey, which he believed in 1880 would 
require only 43,216,000 exclusive of the cost of the 
frontier railways, and which Major Baring says, in his 
budget for 1882-83, had cost up to date 417,551,000, 
also exclusive of these railways, hs been one main 
cause of the deficit.§ Including the railways, the war 
has now cost 421,600,000, and if we took the Stracheys’ 
estimate of the value of the,’rupeeeas other than a 
#hgtorical flourish, fhat sumfalone wouldegquivalent 
‘+8 the abstraction of £ 200,000,090" of the actual 
wealth of India in four or fiveovears’ time. That 
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may be nonsense, but the sober fact is desperate 
enough, as we shall see. 

There remains, however, the money spent on public 
works, “ extraordifiary ” or “ reproductive,” which must 
be treated as part of the expenditure, just as much as 
war and famine outgoings. This, I find, amounted 
in roun® figures to 440,000,000 more in the twelve 
years. Add this to the deficit on the ordinary budget, 
and it will me found that instead of will-o’-the-wisp 
surplftses, India? has realised deficits in one form or 
other to the tune of very neatly £50,000,000 in the 
twelve years, or an average of rather more than 
44,000,0008 per annum. This money, India has 
borrowed in the time either by direct loans, raised 
in England under one guise &r other, by the depletion 
of the treasuffy balances, which are down £ 3,000,000 
in the last year of the twelve as compared with the 
first, otwby means of the English gifts and war con- 
tributions, set down at about £2,700,000 up to the 
end of tite financial year 1880-81. 

From this it ,follows that the burdens of India 
steadily increase year after ycar. Manipulate the 
accouits as one may, a new Ian is as inevitable 
every year, or every other year, as recurrent new 
moons, It will be so now that the war is over and 
paid for, just as surely as itwasbefore. And yet, such 
are the illusory*charms of this hypothetical system 
of finance, that the present findace minister, Major 
‘Baring, are honest and reputedly capable man, gravely 
proposes to pay off Sach year £750,000 of the 
principal ef ghe Indian ¢ebt out ‘OE famine taxation! 
He would this eipate a “reserve” against famings* 
with the oneyharel, and with the other hand must_ 
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borrow millions. By a system of interest notes, 
or small-interest-bearing bonds, the Government 
is now trying to raise money in India; but the 
natives have no money to spare*or trust in their 
Government, and the scheme will probably fall 
dead, to be followed by the usual loan in London. 

Along with this State-borrowing, too, we*have to 
reckon the insidious expansion of the guaranteed 
railway companies’ capital. The totals have been 
obseured since 1880 by the transfér of the* East 
Indian Railway to the State; but between 1870 and 
1879 the recorded additions to the capital of these 
compaities was over 410,000, ooo; It was probably 
not less than £1,000,000 more in the two years that 
have succeeded whose ‘accounts are completed, ex- 
clusive of the bonus or premium paid*to the East 
Indian Ratway shareholders; and a new stimulus has 
been given to this kind of borrowing by theerevival 
of the “guarantee” system, wholly or partially, a 
system which has been a frightful source ef evils in, 
the past, as the Stracheys most jugtly say, but one 
also without which it is impossible to attract capital 
to India. n 

Owing to these various necessities, andeto the 
feverish manner in which the English are exploiting: 
India to the uttermost, the debt and the home charges 
upon that debt mount apace. At*the end of the 
financial year 1878-74 the nominal amount of the debt, 
State and railway together, was 4236p00,e00. Ten 
years before it was £189,508,000, er an increase of 
£ 46,500,000, Sin€e 1879 we haves to > add the two 
yéars’ net deficits produced by he “Afghan War, 
amounting to a little over £s.000.600 after deducting 
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42,695,000 credited as the English contribution for 
that year to the war cost. Then, also, there is the 
outlay upon the guaranteed railways, which I estimate 
above at another million, exclusive of any augmen- 
tation of the nominal capital of the debt caused by 
the conversion of the stock of the East Indian Rail- 
way Cdétnpany into Government, 4 per cents. or 
terminable annuities. These figures make the total 
addition to the debt and interest-bearing obligations 
of Iifdia £62,600,000 in the twelve years, dess, 
perhaps, the depletions of the Government balances 
above mentioned. Most of this, if not all of it, means 
additional dead weight upon the backs ofe the “natives, 
and this is twelve years’ work! How Indiasis affected 
by this incessant growth of debt in ‘one shape or 
other, and, therefore, of foreign obligations, is partly 
seen in the amounts she has to remit h»me every 
year, amounts that have now grown so heavy as to 
render borrowing an absolute necessity of the State. 
Sir Johr? Strachey sees this, recognises fully the 
supreme danger tp Indian finances of the prescnt state 
of the exchanges, and the impossibility of paying off 
any part of the principal of the* Indian debt unless 
the conditions alter, But, like almost all Anglo- 
Indians, he refuses to trace this deadlock, this 
persistent adverse exchange, to its true source. All 
the blgme is lafd upon silvey.. Silver fell in price 
after its edemonetisation by Géfmany, and that fall, 

they all ory, brought the Indian exchange to the 
ground, ruined the Intjan banks, and embarrassed 
the Indias qovernment.¢ Theretnte, it is argued, a 
silver could be rehgbilitated, all would be well, and ail 


that’ is hecessagy fot,its rehabilitation is thet Hoptand.. 
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should consent to take the metal at its old. ante- 
German-demonetisation parity price as compared 
with gold. In short, the salvation of Indian finance 
is to be found, according to A‘ngl o-Indians, in ~ 
bimetallism. They rave. about it, write endless 
dissertations upon it, and so obscure the true 
question at issue,in a cloud of words art. futile 
demonstrations that many persons are deluded’ into 
thinking there must be something valuable i in what 
they® say. But it is. only their way of pleBding 
poverty. 

Now, }.am not going to enter upon a refutagion 
of bimefallism here; it would be labour ‘wasted, for 
that is just one of those crazes ‘against which, there 
is no arguing? Bimetalfism isthe remedy of those , 
who feel the distressful state into Which Indian 
finances art falling, and their feelings are so acute . 
upon that point that their judgment is swmped,, 
But a few plain statements of fact and equally plain . 
deductions may be useful to those who,., unthterested 
in. India, may still be able to judga dispassionately, 

The first of these facts is that the heaviest. part 
of the expenditure éf guaranteed capital on Indian. 
railways came to an end in 1872, and that. since 
then accordingly the afnual remittances, of fresh: 
capital from England to India have been. less: on: 
the average than they were in the. fifteen, years 
preceding that dat@, One effect “of these heavy 
remittances of capital was to obscuresfor & time the 
steadily. growing co nter-preggure of *‘ home charges,” 
which was all the while mounting up; for she. capital . 
‘raised in England was equivalents while under trans: 
mmission -in money or in goods, toe dekt of England. 
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to India, which could be set off against the Indian 
debt in the shape of interest, army and transport 
charges, superapnuation and furlough allowances, 
and other home expenses of the Indian Government. 
In this way the balances accruing to India on account 
of loans raised in London were available as a set-off 
against® the debts of India, and «fewer bills had to 
be drawn by the India Council in London upon the 
pont Treasury. 
: en, however, the capital raised began té de- 
crease, the effect of the home charges instantly: made 
. théinselves felt to an extent ‘hot before expgrienced. 
They sequited more bills to be drawn if London on 
the Indian Treasury, and the supply of ‘ills being 
soon in excegs of the: demand, the exchanges became 
depressed. This would have happened whether 
\Germany had demonetised silver or ndt, and the 
conly difference would have been that, had silver 
_ kept ‘its, old price, when the exchange reached 
a given” point, silver would have been poured 
into London fr8m India. India, in other words, - 
would have been denuded of her metallic currency 
and reserves: to meet these increased payments, 
“just. like’ any other ‘country overladen with debt, and 
‘in all probability would ere how have been bankrupt’ 
had the outpour of silver on this market not long 
since *produced the ‘same results: as the German 
‘demoneti8ation—such a fall ‘in “price, that is to say, 
as would Mave'stopped., the, ee of the metal from 
‘India. : 
‘The fal ®§ sflver_ in  Burope. coming as it «Md, 
nearly coincide:til with the increased pressure on 
the» Tadian eatchanges, saved: India front that. catas-« 
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trophe, and stimulated instead the export of Indian 
produce—tea, rice, cotton, indigo, wheat, and so forth— 
to a gross value never known befpre except for a 
brief period at the height of the American Civil War, 
when the totals of her exports went about as high 
as they do now. But there was no other relation 
between the two things—the fall in silver and the 
collapse of the Indian exchange. The latter: was 
‘caused primarily by the sudden incredse in. the 
advétse balance created against India on account 
of her debt and of the railway capital, and was 
aggravated during thé famine years by the * 
creased amotint due by her for freight’ge qn im- 
ports or transhipment of food, and as it is new by 
the augniented*earnings of some of her gailways over 
and above the guaranteed interest, 

Confining the attention for the moment to the 
Council drafts, which form the only test w& have 
of the truth of this view of the exchange guéstion, 
it will be found that previous to 1872 the’ total of 
these drawn in any one year ha® never reached 
ten crores of rupecs—say nominally ten millions 
sterling, The average of the ten years preceding 
1872 had been about six crores per anntim, the 
immense stimulus given ‘by the “cotton famine” ini 
Lancashire to the growth and export of Indian 
cotton having, in the years 1864-66 inclusive, added 
an average of 420,000,000 a year to fhe value 
of the exports, In 1872 the total jumped to 10 
crores 70 lacs, i 1873 ,te 14 brores 70 lacs, 
Py sthe financial years 1875) 1876, and @8%8 famine 
and war expenditure, by augmenting? the borrowings 
shere, reducetl the total of the bjlls? but¥t never again 
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fell below 11 crores of rupees, and after each dip 
rnounted with a bound to a higher figure than before, 
In the year ended March 31, 1879, the total was 
about yo crores; in 1880 it was 18 crores 35 lacs, 
1881, 18 crores 33 lacs, and in the year just ended 
over 22 crores. Turned into true sterling it may 
be sai@that the permanent requirements of the India 
Council in London now amount to at least between 
418,000,080 and £20,000,000 per annum, includinga 
the © aaranteel” interest of the guaranteed raihways, 
the heavy military and civil home charges, and the 
price of stores, &c., sent out to the order of the 
Government in ‘India. Borrowings may essen or 
obscyire this total ‘in some years, but wese there no 
borrowings, that ig the sum which India must meet 
every year*-to such height has the load our alien, 
Government has imposed upon her been raised. 
And ¢so greatly does this load overbalance the 
exchanges against her, that it takes between eleven 
and twélve rupees to buy the pound sterling. Were 
India not thusedeeply laden with debt, did she enjoy 
a true balance of trade in her favour, then the pur- 
chasing power of her rupee ist the exchange market 
would «be as effective as before silver fell in value. 
Tt would show its effectireness by such an import 
of silver as would materially raise its price. 

In addition® to these debt and administrative 
chargess India has to pay fer the stores ordered 
privately’ bye the unabsorbed guaranteed railways, 
and to find tle medians of meeting their “surplus” 
dividends: + India has Parthermore to find the means 
to meet all the private remittances of Englishthen 
in India, beathew.civil servants of the .Crown there. 
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soldiers, or private individuals busy making their 
fortunes, ‘Till recently the profits of the English 
banks formed a considerable item under this head ; 
but of late they have made none, an@ by their failure 
the load is perhaps lightened to the extent of half 
a million or so compared to what it used sto be, 
Nor is this all the catalogue. India has %o pay 
for all the oversea carriage of all her goods fetched 
rand despatched. The value of the foreign trade of 
1880p81 is put at £127,671,000 exchtsive of specie, 
and it required 6,469,000 tons of shipping to carry 
it. Were the average aost of sea-carriage only 2s, 
per ton-Aand, it is probably a good deal tnore—this 
would meay at least £7, 750,000 to be paid by’ dudia 
over and aboveeall her otlfer burdens. 

Take the Government, the guarantéed interest, 
and railway, dividend charges at 419,000,000 only, 
and the whole of the other private remittances, in- 
cluding English officials’ savings and traders’ yrofits 
at another £5,000,000, and we have with these 
freight charges a total annual deb against India 
of nearly £32,000,000. But the excess of her exports 
over her imports of m€rchandise and stores in 1880-81 
was under 421,500,000, or if the specie morcments 
are included, as they should be, on both sides of the 
account, it was only about 414,000,000. On that 
showing, therefore, the trade of Inflia is nov able 
to carry half the dedd weight of debt and foreign 
remittances put upon i.” As we haves hotvever, in- 
cluded the English exp/odteurs’ profit—no English word 
sQ well expresses the truth—m the amoygtseremitted, 

his" necessary to adjust the trade figures as if their 
profits went to India, Let us assyme, then, that the 
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average value of the exports at their destination is 
15 per cent. more than at the port of shipment, and 
the average value of the imports 15 per cent. less, 
so as to get an* approximation to the true balance. 
As the trade both ways is in English hands, this 
is, at all events so far as the imports are concerned, 
a liberaf allowance. I have not added or subtracted 
this percentage from Government stores in making 
this calculétion, but these are included at the official, 
valiiés in thé totals, and the favourable “trade 
balance” thus obtained is $39,920,000 in round 
nimbers, From this, however, we have to deduct 
the net intport of silver, which in 1889-81 avas about 
47,500,000, so that the ultimate net balance in 
favour of India, on the mdst favourable” assumption 
I can mak, was about 432,500,000 for that year, 
Is it any wonder that with this state of things" 
the exchange is always depressed, always in need 
of propping up by fresh loans? Here is the key 
to the*fall in this exchange, to the fact that it is 
always dependent more or less upon the prices of 
silver here, not on its price in India. And the year 
1880-81 was, on the whole, aefavourable year. Let 
an unfavourable one come—a year when the opium 
export and price fall off, when we want less wheat 
er cotton, when Indian tea or indigo is cheap or bad, 
and«India is at once plunged into the direst misery, 
her exeshange sinks still fartfer, her merchants are 
in despair, her Government at its wits’ end, and all 
that Indian officialisth can do is to sit still and rave 
about thefall of silver! BadJears of this kind we 
have seen, but gheir consequences are nothing* 6m- 
pared with#whas,the next cycle of sugh must be, 
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This trade balance includes, be it remembered, 
the profits of the opium traffic, and of every trans- 
action into which Indian traders enter in any part 
of the world, and it almost exactly balances the 
amount of the dead-weight charges that India has 
to meet every year in London. At best the natives 
of India, as the result of all their labour and saffering, 
can only gain, it geems, the value of the silver im- 
sported plus about £500,000, but there is no evidence 
whatever that the silver imported goes ‘as profit t8 the 
working natives. It in all probability forms part 
of the gain of the usuyers or of the English who 
control asfd profit by the foreign: trade,eand it is 
imported most heavily when Intlia borrows "most. 
Stop all furthe; borrowings, and what else is there 
to expect under such a system than that within ten 
"years or so, not even its present cheapness would 
make silver a profitable commodity for India to 
import? She would have nothing at all to spave to 
exchange for it. As matters stand this intport of 
silver is more than India wants; fgr it is raising 
prices already, combined as it is with the forcing 
system under which dhe native has to work, the 
rapidity with which our planters and merchants hurry 
off the Indian crops, ‘and, their complete power to 
keep down wages in nearly all parts of the country— 
a power springing as much from the kélling of all old 
native industries by dur ‘new scientific metheds and 
Manchester competition as from rapid growth of 
population. I am not, indeed, Especially blaming the 
manufacturers, plantéfs, and qerchants for ringing 
ahéat this sublimity of misery. They are part of the 
system of occupation, just like the ,tawday Viceregal 
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Court, the huge barracks, the railways, or the civil 
officials, but nothing more. 

The condition of the natives all over India, their 
growing misery and dependence upon the usurer, and 
the average higher range of prices for food, and the 
more frequent famines, all go to prove that silver is 
of less Walue in India now than in former years. Let 
Indian officials put their contrary view to the test 
by giving ug the prices—the true value of the native‘ 
crops over a series of years. Years ago a Bofabay 
native gentleman, Mr. Dadabhai Naoroji, showed 
thém the way. In his startling pamphlet, issued 
four or fivé years’ since, on “The Poverty of India,” 
a pamphlet much sworn at by Anglo-Iadians, but 
never in any satisfactory way refuteci he ‘estimated 
the total money value of the entire products of British 
India in 1867-68 at £300,000,000. Thattis the gross 
figure,*and were it approximately accurate, our rule 
of India and our manufactured progress therein means 
just this? that we take out of India from 25 to 30 
per cent. of the year’s produce of the labour of India 

‘ every year as our share, But Anglo-Indians cry, 
“This man is all wrong.” Wéll, prove him to be 
so, He uses facts open to all, and, I confess, he 
seems to me to handle Itis data fairly, But add 
100,000,000 to his estimate for the increment of 
valuesto-day, aid you have,still only about £2 per 
head as* the gross annual irtcome of our Indian 
subjects from all sources. Of that income we 
abstract, in one*form qr other, gbout one-fourth, 

There isp ,however, Yirong ground for belieyipg 
that, owing tostle impoverishment of soil perhaps, 
the money vflue tf the produce of India is less nove 
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than it was fifleen or even ten years ago, although 
money itself may be cheaper. Mr. Naoroji offers, 
without referring to silver at all, corroborative 
evidence ‘upon this point. Last year, dealing with 
the Punjab alone, going over its districts and its 
crops one by one with official papers of nine years 
later date than those of his earlicr essay, Me came 
to the conclusion that the total money value of its 
crops, manufactures, and everything,? was only 
435,000,000 in 1876-77, or about fo per heatl for 
a population of over 170,000,000, At the same 
time, he galculated that ¢t would cost the people 4 # 8s, 
per head if atl taxes were to be paid and tle people to 
live above starvation limits, In"his earlier paper he 
reckoned! the *moncy value of, the produce of the 
Punjab at 49s. 5d. per head. He says, “ Either my 
calculation for the year 1867-68 was too high, or 
the production of the province has diminished if value. 
The truth most likely is between both,” 7 
Surely it ought to be the easiest thing in The world 
to refute Nr. Naoroji if he be wong; and as this 
is a question vital to our position as rulers of India, 
I respectfully submft that he ought to be refuted, 
or that at all costs the truth should be*reached, 
Let us have hard facts, not highly-spiced fictions @ /a 
Strachey. It is a horrible thing that every other 
year some millions of ,our fellow-shbjects im India 
should die literally of starvation, and that*men like 
the Stracheys, like Indian  bureauavats® generally, 
should ding into oyr cars, amid the very groans of 
Was, dying, that all is well, AI! cafinog bem well with 
“the trade of India oppressed by atlre overweight of 
atebt and heme charges, with reffef bills for usury- 
“a 
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ridden landowners, with reports from nearly every 
part of India, except Burmah, of a people stricken 
to the very dust with hunger, a people, to quote 
Mr. O’Conor’s description—Mr, O’Conor is an 
Indian official—applied to the population of Madras, 
“universally poor, always insufficiently clad and fed, 
and ver often overstepping the lige which separates 
chronic insufficiency of food from actual starvation.” 
Is this thé product of our rule, this the work we 
went to India to do? What are all the chattetings 
about progress against a damning fact like this? 
Dots not such a descriptionefit the Bombay gentle- 
man’s  statfetics and make the heart gréw sick with 
horrog? Let the question, I say, be put to the 
proof. Indian officials can do it if they are’made to, 
as easily as they can write reports denying famines 
with people dying around them in leaps, The 
last sfatistical abstract for British India contains, 
indeed, the basis upon which the necessary calculations 
can be thade in an elaborate set of statistical tables, 
showing the acreage under cultivation, the crops 
grown, and so forth, throughout India, If the 
Government is able to do so mitch, it might also add 
the avetage yield per acre of each kind of produce 
over a score of years, and the average prices obtained 
by the cultivators of each district. Going still farther 
in intitation of our home, statisticians, it might, 
without frying to count thingg twice over, supply 
some data as to the number of cattle, horses, asses, 
and camels poss@ssed by the peagantry, and the value 
of them,™tagether wit? their annual increment er 
decrease, and their current local prices, Being as 
it is the landlérd ofall India, and as suclt in constank 
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and intimate relations with the people, the Govern- 
ment should have all the materials within reach, and 
a task of this kind ought to mean no more than the 
labour of a few well-supervised clerks in compiling 
the returns sent in by local collectors. Once possossed 
of an honest inventory of this kind for a series of 
years, it might bg possible for people here*to know 
with a certain approach to accuracy how the natives 
of India live, or what the burden is they have to, bear. 
Leteus know whether they are always half starved 
in order to maintain our costly Government, Reveal 
to us in a form we cam grasp what Indian fanfines 
mean, . _ y . 

I could, write much gore upon this subjeat, and 
have left untéuched all direct investigation of the 
‘public works” delusiog, as well as of the famine 
taxation, the famine reserve fund—which consists of 
money spent, not saved—and so on. These fhd such 
like subjects would have carricd me too far away from 
the points upon which I insist, viz, (1) the*fact that 
India never has true surpluses of *evenue over ex- 
penditure, but always deficits; and (2) the fact that 
these deficits are, by’ adding to the debt, steadily and 
surely plunging the people of India into deep and 
ever deeper misery, and* hurrying the alien Govern- 
ment of India towards irretricvable bankruptcy. 1 
have also tried to brush,aside the sophistries by which 
these—the most imp&rtant of all questions sttrrounding 
our position in India—are obscured, afid t&8 show that 
all the elaborate calgilation of," profit? upon this public 
woyk, and “reduction of Scharge” fp» ‘guaranteed 
interest, is as thorough nonsense when the Indian 
epeople are in question, as a wrafgle {bout the way 
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a wounded man is dying, whether by the severance 
of an artery or the gradual stoppage of the heart. Let 
me repeat once more: all expenditure—for all public 
works, for all guaranteed interest and railway 
dividends, as well as for State loan interest and 
State civil and military charges—the ryot pays for 
as certamly and completely, withgut abatement or 
deduction, as if the recipients of the money thus 
taken out of*the country went from door to door and 
collected every penny of it. Besides what he pays 
in India to our high officials—our Governors and 
Governor-General, our “Supreme Council,” with its 
mock delibdative attributes, our generalseand*military 
organisation, our judges and, collectors—he, pays out- 
side his country more than t 30,000,00¢ a year, And 
what does hé get for it? Hunger, starvation, death 
by famine, even on the optimist’s own admission. If 
only these hideous truths could be driven home to 
the cénsciousness of the people here, a something 
would hve been gained, But I fear the voice that 
does not prophesy smooth things is still the voice to 
which no one gives heed. It is pleasanter to live on 
with flattering delusions, so Iéng as the starving 
millions of India do not die on our doorsteps, so long 
as interest and dividends somehow come home. 
When they cease, then those that live td suffer the 
loss can grieve *for the follies and crimes that from 
first to lagt have marked the career of the English int 
India. 


III 
THE BURDEN OF INDIA: 


O you ever give any thought to this gyeat 
d&pendency of ours, Hindustan?» It has a 
population, including those of the mediatised ‘native 
States, of ‘aboyt two hufidred and seventy millions, 
of which more than two hundred million# are directly 
subject to us as overlord; that is to say, we rule 
as direct superiors over nearly six times as many 
human beings in that Indian peninsula as there 
are inhabitants in the United Kingdom. Iteis more 
than six times as many if we igclude the fifty- 
five million or so inhabiting the native States, and 
these are all more ox less closely under our control, 
Surely the people of this country ought tg watch 
affairs in that immense agd for the most part thickly 
populated territory with vigilance and solicitude, I 
am afraid we do nothing of the kind. In my own 
case when I first began to look into Indian, affairs 1 
had to abandon one by one all those prepossessions 
which the casual reading of one’s youth creates. You 
know the Anglo-Infian offi fiction,» the anabob, the 


‘ evel Addtess to the Young Scots’ Society praia, delivered 
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autocrat, and this generation like the past is familiar 
with the history of military conquests, conquests in 
which Scotchmen have played a leading part ‘through- 
out, But who athong us pauses to ask what the ‘aw 
of the sword means to the people subdued? Impres- 
sions obtained by reading the ordinary books about 
India fi the mind with a false conception of what 
India is and what’ our irresponsible rule of it means 
to the Indiin eople and to us, Yet there are but 
two “practical ways in which we can look aw the 
burden of India; one is how it affects the people of 
Indfa themselves, and the other what influence it has 
had upon Sur own social and political condition and 
upon ghe future outlook of this island home,of ours. 
We will look at the Indian aspect ef thee question 
first. Heres a great dependency, by far away the 
most populous congeries of States that amy race has 
ever rufed over. We have gradually acquired it over 
a persod of upwards of two centuries of conflict and 
bargainiitg—for the whole of the territory now ruled 
by the British m India was not obtained at the 
point of the sword. We acquired Bombay, for ex- 
ample, as part of the dowry @f Charles II,’s wife, 
and we bought Calcutta. Quite recently Berar was 
taken over from the Nizam of Haiderabad for the 
unliquidated balance of an unjust debt declared to be 
due by him to u8. Most of pur possessions in India, 
however, are the reward of harde fighting, and for the 
greater pért of the time during which our hold over 
the country was becdining stre¢nger and more ex- 
tended the peopte brought into subjection by ug gs 
the result of Wass gave been a source of great profit 
to the people Sf thay country—not merely go the ruling, 
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classes, 10 the soldiers who went out to kill and annex, 
and so acquire titles and decorations, or to the 
politicians who went to bargain and make treaties and 
to intrigue, but to the artisans of this country, to the 
weavers and makers of tools of all descriptions, to the 
shipowners and merchants, to bankers and the humble 
indefinite multitude of investors. e 

How much wealth this country has drawn from 
India during the two centuries and a half“almost. our 
connection therewith has continued it is impossible 
to calculate and useless to guess, but IJ think there 
can be no doubt at all that had it not beenefor 
the hel given to us by our supréme hold over the 
trade and yesources of India ever a century age this 
country wouldenot have been able to surmount with- 
out making a composition with its €reditors the 
intolerable eburdens imposed upon its population by 
the wars with the first French Republic and Napoleon. 

Leaving questions like these, however, let ue look 
at what India does for us to-day, Qut of the*products 
of the labour of that vast populations we draw at Icast 
4 35,000,000 per annum in the shape of interest upon 
money advanced to ¢he Indian Government and to 
the railways and other public works created by us 
there, or slices of the dndian revenue received in 
payment of the home charges of the Simla Govern- 
ment for the civil departments of the India Office, 
and, above all, for the expenses of the native and 
occupying and holding down Britishe arnties. The 
sum total also ingludes thé carnings of British 
shipping for the carriage Wf Indian goals to and 
frm foreign markets, In a receng discussion in the 
newspapers initiated by Mr. H, Mi. Hyndman, that 
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gentleman put forward the estimate that 440,000,000 
or thereby was now the amount drawn every year 
from India to feed the profits of British‘ traders, 
to pay for all “manner of Government services, 
to cover the charges for pensions, for furlough 
allowances to Anglo-Indians on holiday, to meet 
interest @ debt, profits on capital invested in India, 
and to cover the ever expanding charges imposed 
by the Indian army. I do not quarrel with that 
estiinate, but, lodking at averages, prefer to take the 
lower figure. Many years ago now I went into 
elaborate calculations upon this very point, and in 
an article which appeared in Jvaser's Maghsine in 
1882 gave the results of ,the calculatiops, which 
indicated that the amount drawn evary year from 
India was theM rather more than £ 30,000,000, about 
432,000,000. It has at least increased by 43,000,000 
in the* interval and may have increased by 
45,00%000 to 47,000,000. 

Let us*accept, however, 435,000,000 as a basis 
and try to realise what that means for the people 
of India. In order to do this the best way is to 
put ourselves in the place of the Indian people and 
to ask haw it would fare with the working population 
of this country and with many of those who stand 
above even the highest grades of the working classes, 
if we kad out of the proceeds of our labour every 
year to send abroad to a dominant foreign power 
all the nett egrnings of our railways, all the cost 
of transmitting sour gtods abgoad and _ bringing 
imports baek, from foreign countries, much of thg 
cost of the miitary organisations maintained at our 
expense by the alitw power, the greater part of the 
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profits made by leading branches of the commerce 
and agriculture of the country. Would we be a 
people growing richer year by yen or the reverse 
under such conditions? 

When a question of this kind is put to many 
imperialists of the sophist class they say: “ You are 
not putting the case fairly. The capital invested 
in @ country deserves its reward and the benefits 
conferred by the capital spent in improving the 
conemunications within a country,” in building up 
new industries for the employment of the people, in 
opening, new markets, for its products, ought to® and 
does give compensation to these people} so that the 
money sent out of the county, representing the 
earnings of this capital, is not in any deadly sense, 
or need not be, an exhausting burden® To this all 
I have got to say is, I should like to see how the 
population of the United Kingdom would sténd after, 
but a quarter of a century of a végzme suclmas this. 
There is a superstition about the earning power of 
capital and its capacity to evoke wealth out of nothing 
which ought to be determinedly hounded out of court. 
The whole question is begged, indeed, by such an 
argument as this. How do we knowethat the 
building of railways in India, usually upon the most 
costly system cver adopted, has benefited the people 
of that country? How do we know that the workers 
gathered more and more into towns threughout the 
peninsula and doubtless receiving Mtightr wages in 
money than they formerly Wid by their village in- 
dystries, are better off, healthier, gigouger, living 
more natural lives than they did m ai days under 
their former masters, masters gfho at least kept in 
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the country the wealth they may have wrung from 
its people? No sophistry of this kind either can 
get away from the fact that the bulk of the charges 
borne by the pédple of India and paid by them: to 
us as the overlord every ycar they live are dead- 
weight charges making for their impoverishment, 
augmentigg our wealth. It is nq benefit to them 
that there ghould be a rush of Anglo-Indians back 
homg for a holiday every year at their charges, that 
the number of the pensioned living here should grow. 
They have no advantage from the expenditure of 
416,000,000 or £20,000,009 per annum in the 
United Kirtgdom”to meet the home clfargés of all 
kinds ¢ imposed by" the Simla Government alone. 
The dead weight of the burden placed upon India 
to meet the cost of the innumerable wars of its alien 
Government does not bring any benefit? direct or 
indirect? to the Indian people. The total charges 
for this debt and for the other debt created on rail- 
ways, irrigation works, and other created undertakings 
is now about £20,000,000 per annum, the home 
charges of the army running to 4,000,000 or 
%5,000,000 per annum more®* Every year some 
#600,00@ has to be found to meet the holiday re- 
quirements of Anglo-Indians coming home; and the 
fact of the matter is that had it not been for the 
support given t8 the Indian, administration by the 
continual additions made to India’s debt through 
loans raised in this country, the pressure of these home 
chdrges would have bréken dows the stability of our 
viceregal @avgrnihent lofig ago, The dead weight 
is disguised bi -ra%ing £8,000,000 to £10,000,000 
of fresh money péf*annum in London fer India ine 
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times of peace. This money is set against the dead 
weight of the Indian home charges and by that 
amount lightens them for the time. 

Yet even so we can sce what the strain means to 
India in the condition of her currency. I am not 
going to enter into a discussion about bimetallism or 
the causes which brought about the disastrous fall in 
_the silver rupee after the formation of fhe German 
Empire at the close of the I'ranco-Prussian War, 
and the consequent demonctisation Of silver within 
that empire. My view, however, has always been 
that the action of Germany had comparatively Itttle 
influencé ine throwing silver into diScredit and 
knocking down its price;—at least, so far as India is 
concerned, The real cause of the depreciation of 
the silver rupee, the permanent and dbiding cause, 
was the excessive amount of the annual drawings 
on India made by the India Office in Londo, The 
trade of India and the resources of that country were 
not able to sustain this unrelenting, continuous drain, 
and consequently the exchange vatue of the rupce 
was relentlessly pressed down by the excessive 
amount of bills and Cransfers drawn on the Govern~ 
ment treasuries of Calcutta, Bombay, and eMadras, 
The effect upon the ratesof exchange was precisely 
the same as when a country becomes possessed of 
an excessive amount of wheat thrdugh a bountiful 
harvest ; the excess enust be disposed of at a lower 
price or fail altogether to be sold. ThiS over-drawing 
of money bills on India went dn, however, year after 
yeas, forcing down the exchange, @nd ah 4nst, under 
the guidance of Sir David Barbouroq plan was hit 
wpon whereby the exchange or ¢@nvertible value of 
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the silver rupee into gold was arbitrarily fixed at 
1s, 4c. instead of the old 2s., and from the time 
this system was: introduced in 1893 until ‘now this 
fictitious value 6f the silver rupee has been main- 
tained, thanks in no small measure to the liberal 
expenditure of fresh capital raised in England year 
by years The actual currency jn India remains 
depreciateds, silver and paper, but the exchange | 
valug into gold is arbitrarily fixed for a time. 

Now look what this means to India. It rfieans 
that the people of India have, most of the time, 
been compelled to take a coin at a valuation quite 
50 per, cent! above jts intrinsic market price’ Silver 
has risen in price recently so that the divergence 
is not so great as it was, but it still aniounts to 
between 30 and 4o per cent., and what is the con- 
sequence ? The consequence is advanding prices 
in India and a spreading flush of what scems wealth 
among* certain classes of the people. The more 
the courftry is flooded with debased currency—for 
it is debased, aithough not quite after the same 
fashion our English kings used to follow, that 
potentates all over Europe foll8wed when they were 
hard ug—the less efficient does it become as a 
purchasing agent. Hence *even Indian bureaucrats 
admit the fact, if they do not boast of it, that prices 
are riding in India, slowly, imperceptibly almost, but 
still rising’; and as prices riseethe poverty of the 
masses of the” people becomes accentuated, as well 
as the strain infposed “upon them by the overlord, 
the alien Government? so that it grows make 
difficult for f*ccmmon citizen to live, a harder 
task for him to Tiect his taxes. Thus the more 
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a currency is diluted the greater becomes the 
pressure downwards upon the whole strata of the 
artisan und labouring classes towards the dead 
level of abject poverty. 

India has always been a poor country, You must 
put out of your mind altogether the idea of a country 
shimmering and bustling with wealth, of a population 
living in affluence and comfort. The logg series of 
masala: famines which have swept over one region 

Mother of the peninsula since we first knew it 
Sie to have disabused our minds long ago of 
that fancy picture. Inglia as a country is excessively 
poor, afd tne result of the strain pift upon the 
humble people by the,burden of the aliens over- 
lordship ‘has becn a steady increase in, the sales of 
real estate, forced upon small landowners and peasant 
cultivatorseby their inability to mect the land rent and 
other charges levied by the supreme Govdrnment, 
So bad did this alienation become in the Punjab 
thal a law had to be passed to put a sfop to it, 
and to limit the tyranny of thd local usurer, a 
harpy largely of our breeding. 

Let me try to con@cy to you an idea from another 
point of view of what Indian poverty is.* I have 
given you in sterling the approximate amount of 
the entire tribute, as I have for many years called 
it, exacted by the conquering and Yuling racé from 
the people of Indea, Take, however, *he latest 
figures of the Government charge§ afore, those 
furnished in the eyplanatory’ membdrandum of Mr, 
Maley to the House of Comméns ,iz “presenting 
the estimates for India for 1906%7.* Whe appendix 
eto that memorandum brings Pit the total nett 
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Indian budget charges payable in England for the 
current financial year ending March jist next, at 
418,731,300. Turn this into rupees at the conven- 
tional rate of fifteen rupees to the pound, and ,we 
get a total of upwards of Rs. 280,000,000 to be 
drawn out of India this year and paid in London, 
paid outjof the procecds of Indian exports. This 
is more tlan one rupee per head for the entire 
popylation of the Indian peninsula. But the * 
55,000,000 or * 56, 000,000 within the medistised 
native Indian States do not contribute an equal 
proportion of the general charges with that borne 
by the 210f000, odo, or so directly under* British rule, 
so that the real charge ugon these is cgnsiderably 
more than one rupee per head, Well,-you may 
say, even if it is 1s, 6d. per head instead of 1s, 3d. 
it does not amount to much. The people ought to 
bear that without grumbling. Perhaps, but what 
are their earnings? By far the largest class in India 
is the agricultural Jabourcr, and what docs he carn? 
Not a shilling per week on the average all over 
the country. In Patna, where they grow opium to 
be forced upon China, his wages may rise to as 
much a% 15s. per month, but over the greater part 
of the country he earns only from 58. to 9s, per 
month, and in some regions littl more than qs, 
or atshilling 2 week. Thgre is no skilled artisan 
in any part a India who éaras more than 15s, per 
week as*an*average wage. In Calcutta itself the 
average wageg of tife artisan, class, masons, brick- 
layers, carpenter's, and éo on, only amount to about 
25s. per ménth-*less than a shilling a day “upon 
which to keep h®use and rear a family, 
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By taking facts of this kind it is surely possible 
to realise that even is. 3d. or 1s. 6d, per annum 
drawn out of the meagre carnings of these people 
and sent away out of the country, ‘bringing nothing 
in return—nothing tangible, little or nothing in the 

way of improved circumstances in their lives—must 
one year with another tend to the impoyerishment 
of these humble folk. As a matter of fagt we know 
that the people of India, taken in, the mass, are 
extremely poor, and growing poorer,” in spite of the 
hundreds of millions of British investors’ money 
poured into that country, in order to provide it 
with raifways and irrigation works,’ to bufld barracks 
and forts, to set up gun, factories, cotton mills, and 
mining and other industries of divers _finds. The 
poverty is now gradually being intenSified by the 
debasemens of the currency; but the permanent 
cause pressing the Indian people down ‘is the 
unbearable cost of alien administration framed 
upon the extravagant and costly lines with which 
our habits at home have made us familiar, The 
sovereign goes little or no farther here than the 
tupee does, or untilé¢lately did, in many parts of 
India, and we have serenely endeavoured to shape 
the administration of that dependency as if the 
Sovereign out there were no more potent than it 
is at home, as if the jtaxes there” were paid in 
sovereigns instead of supees, with results tlft, in my 
opinion, cannot in the long ee fail to" be Gisastrous 
to the stability of ouy power. ° e 

Let us turn now to the other sic of gm subject, 
Ie” may be said that after all wep in this country, 
have received incalculable mateg’al benefits from 
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the possession of this great Asiatic dominion. 
India’s poverty has at least been our riches; and 
if we have drawn every year great sums of money 
from the peopl® of Hindustan, we have, at gny 
rate, returned a sensible proportion of our income 
in order to benefit that country. Yes, we have 
returned &—mostly at 5 per cent, interest or more, 
Our methddls have been exactly the same in spirit 
though not in form as those pursued by the money- 
making and lending pro-consuls of ancient Rome 
The patriot Brutus, whose soul had no peace until 
he had helped to slay Juliys Czosar, is, said to 
have lent thoney ‘in Sicily and Asia Minor*at from 
40 toeso per cent. interest pr 4 per cent. compound 
interest per month. We are not so bad*as that, 
but it remains true that we exact usury for nearly 
every farthing we have contributed to the devel- 
.opment® of India as investors, In times of famine 
the natural generosity which is still a prominent 
and nobl characteristic of our race contributes 
freely to relieve the miseries of the hungry, but 
these doles are infinitesimal in comparison with the 
daily and hourly drain impos&l by British capital 
lent to {ndia at interest, lent not seldom to pay 
for wars in which India had no genuine concern, 
This, however, is not the worst of it. I am 
quite Willing to*admit that India has received many 
benefits though much of this expenditure of borrowed 
capital, Palrt of the money drawn from her is sent back 
to be utilised in*openinfg up the gountry, in linking its 
provinces tac races tog@ther, in carrying out bgne~ 
ficent irrigation wofks, and in reducing to uniformity 
. the system of gov®nment throughout the peninsula, 
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It is in other, in moral, directions that we suffer 
most. When Shakespeare's Henry IV. was dying 
he said, +‘ Uneasy lies the head that wears a crown,” 
We might parody this saying By declaring that 
“Troubled is the sleep of the nation that owns an 
empire.” Ever since we possessed India we have 
been haunted by, fear, A subconsciousnass would 
appear to exist in the public mind thag'our tenure 
of that great possession is insecure. The dregd of 
lurking dangers we cannot sec warps the minds 
of statesmen, and colours the sentiments of the 
British people in all grades of life. And the result 
has bedn vexations continual, endless asfd boundless 
expense, @ succession of complications all ovee Asia 
and in uropa The late Queen Victori ia was hardly 
settled on her throne when the minds” of politicians 
in Indiae became possessed of the fantasy that 
Russia had designs upon our dominion there, and 
was egging Persia on to prepare the way for her. 
Hence the first Afghan War, a,war that®ended in 
disaster and evacuation, Our experience in that 
conflict might have taught us a durable lesson, 
but the dread as of Some impending doom was ever 
too great for any wisdom to penetrate and durably 
take lodgment in the minds of Indian rulers and 
bring them back to sanity, Instead of growing less, 
the fear deepened and spread, spufring us oh until 
we have gradually forsaken the natural ‘north-west 
frontier of India, which is the Rivér ‘ndus, and 
burrowed our way into fhe Hindu Kush and 
Himalaya Mountains, annéxing htre,, planting resi- 
dents there, garrisons in lonely *spots whence ever 
and again. they have to be rf&cued; laying our 
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hands on Beloochistan, trying again and again to 
control Afghanistan at the expense of repeated costly 
and uniformly profitless, not to say disastrous, wars. 
Driven by dread, we have been building strategic 
and profitless railways far beyond our true frontier 
as if to facilitate the encroachments of the. relentless 
foe of ovg cliseascd imaginations, wasting enormous 
sums of tNoney also in fortifications and camps 
well, calculated, to paralyse us by their mere 
gatrisoning should the conflict of our nightMare 
dreams really break out. In vain have Russian 
statesmen again and again, down even to the present 
Tsar, disclaimed’ any such demented” or” sinister 
desiga as an invasion of slndia. We cgnnot dis- 
possess our, politicians, and above all oir Indian 
burcaueracy, by whose language public opinion here 
is unconsciously shaped to an extraordinary cxtent, 
of the*dread that Russia will one day pour her 
legions over the Pamirs or through Afghanistan or 
by some“other channel into India and drive us out. 

The money alone these wars and defences against 
possible wars have cost us, and above all cost the 
Indian people, is beyond welzhing, and we may 
say it Mas all been wasted and along with it tens 
of thousands of human lives, But even this is 
not the worst of it. Our whole attitude as a 
Christian and divilised Power has been altered and 
perverted® in South-Eastern Europe towards the 
Turk and in* Africa towards Egypt by the same 
haunting fear. *What*lay behind the Crimean War 
if not thie fear? * Russia claimed certain rights oyer 
the Holy Sepulclfe in Jerusalem, rights embracing 
the power to frotect the Christian, populatiog 
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‘ throughout the Sultan of Turkey’s dominions, “Ah! 
Russia means to interpose her paw between us 
and India” our statesmen and wiseacres of all 
degrees immediately concluded. Tlierefore, war had 
to be declared ; and the world saw the spectacle of 
England fighting by the side of the Turk, in whose 
footsteps the grass never grows, as the prgerb says, 
to keep him master over some of the faifest regions 

"in Europe and Asia, over millions, of unfortjnate 
peopie who profess in some form the same faith 
as ourselves, thus reversing or turning topsy-turvey 
the dream and passion that inspired the first 
CrusadeS. ° But then, you ,see, We are a 
great Mohammedan Poser; there are upwards of 
sixty miilions- of Mohammedans in India, mostly 

e directly under our rule, for nearly half that total 
lives within our province of Bengal. Therefore, 
and apart altogether from such disappointing out- 
bursts as that war with Russia in the Crimea, our 
hands are paralysed even to this hour iff dealing 
with the oppressed provinces of Turkey in Turope. 
We dare not interfere, either, to fulfil our pledge, 
and effectually protec? the Christians of Asia Minor 
from the ravages of Kurdish hordes and the 
brutality of Bashi-bazoulss. 

The possession of India, therefore, has shaped 
and twisted our policy ,in all directions, impelling 
us continually to entes upon extensions of tlfe empire, 
but the other day driving us in our madness even 
to perpetrate that futile crime,‘the invasion of Tibet. 
And the interests of India Ive continyonMy blurred 
and warped our relations with CRina, with the Far 
Fast generally, Again and agdéin we have gone 
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to war with China more or less openly in the 
interests of Indian opium, a pernicious drug, the 
revenues from the sale of which in China were 
necessary to butttess the finances of our extravagant 
imperial raj in Hindustan. 

This surely represents a weighty compensating 
moral misghief for all the material benefits we have 
secured by Nar overlordship of Hindustan; but these 
are al] in a measure external to us, do not consciously 
shape our lives, and there are others of even darker 
import to the people of this country. Unless we 
rouse ourselves and manfully face the problem which 
this despotitally ruled dominion of ours tn Asia 
forces ,upon us, our own liberties at homg will by- 
and-by be good for little. No race, evere benefits 
in the long Min by domination over another race. 
Sooner or later the task of Sisyphus has to,be begun 
again bY all owners and rulers of empires; and the 
stone of civilisation which has been painfully rolled 
up the ntountain side tumbles back into the pit, 
bringing the dominant race down with it, happy if 
allowed to renew its struggle towards a_ higher 
civilisation instead of being compelled to give place 
to another. Is that to be the fate of England? 
I fervently hope not, but theve are abundant warnings 
in the events of recent years and in the arrogant 
temper born of trresponsible power, and not merely 
among the dominant classes iy this country, that 
nioral deg@herdtion has set in among us, that Cesar 
has also become our god. Forsone thing, we rely 
in our for@ign waits mow and more upon the mey- 
cenary troops of thé Indian army. They have aided 
us in Abyssinia ané in all our Egyptian expeditions., 
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They were utilised in our Somaliland War, and 
Lord Beaconsfield proposed to garrison Malta and 
Cyprus. with them. [t is not the white troops in 
India either that nowadays do md&t of the frontier 
fighting there. They may still temper the point 
of the spear, but the spear itself is native mercenaries 
or Nepalese, trained and paid so much, a day to 
fight our battles. That is not good forthe race. 
Still worse, however, is the degeneration 4 which 
mer? of our blood suffer through residence in ‘India, 
Much of the best blood of the race is drained away 
to engage in the administration and holding down 
of the ‘popal ation of that peninsula ; atid our other 
possessions, dependencjes, the” rising indefendent 
white srationalities within the empire into which 
these men and women could flow and settle but for 
the passion and pain, the glamour and enchantment, 
of India, are deprived of this assistance. And we 
are necessarily aliens in India always. Ite is not 
with our empire there as with the Romaf Empire. 
No material part of Rome’s dominion was ever in 
a country into which the surplus population of Italy 
could not flow and Gettle down. One of the great 
aids to the expansion of Roman power, or at any 
rate to the stability ofethe empire, consisted in the 
establishment of colonia throughout the conquered 
territories, which became centres of Roman civilisation 
and of local goverament, creating newsources of 
wealth and providing the means, not"onfy of lifting 
segments of the swbject pdpulations up, although 
there was little of that dame, bul of disseminating 
Roman ideas, Roman habits of Mought and civilisa- 
ation, wherever the legions of theepublic penetrated. 
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Nothing of that kind can happen in India. The 
children born there to European parents have nearly 
all to be sent home in their infancy or early youth, 
separated from fither and mother, or at least from 
the father, during the most receptive years of their 
lives. And when the soldier or civilian has reached 
pension age he hurries home, neyer as a rule to 
see India afain, For the rest of his days the humble 
tyot jeeps him, in comfort. The whole system of 
our government in India is a kind of tempérary 
camping out in a malarial land. Young men who 
have passed into the Indian Ciyil Service by ,ompeti- 
tive examination bustle gut and plunge iftto d service 
whiche imposes upon theme great obligations and 
involves much exercise of judgment and éxtensive 
administrativ® functions. When they do not die 
or become invalided these untaught youths exhibit 
their cSntempt for the natives by helping to govern 
them x few years and then rush back home for a 
holiday. *At the end of twenty-five years, broken 
by many such holidays, these fleeting and ever on 
the move alien administrators may retire, bidI ndia 
adieu for ever, and come home "to enjoy the pension 
paid them by the people of the land they helped to 
rule, or to misrule, as the ease may be, A system 
of this kind can develop no unity of sentiment or 
community of interest between ruler and ruled. They 
are and nfust remain strangérs sto each other, 

And so far 4s we here are concerned the continued 


homeward“flowing stre%m of these ex-Indian officials ” 


brings backginto ur cortmunity, in the prime of Jife 
often where men K4ve been careful, a class of mind 


familiar with desp¢tism, with arbitrary and irrespon~ . 
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sible rule, with contempt for the “dim common 
population,” men who know no master outside the 
bounds .of the mechanical bureaucratic hierarchy in 
which they were items. Unconsdlously the ideas 
thus generated and brought here spread into home 
politics, tend to Jingoism, to foster the idea that 
we are a God-gifted “ruling race,” destined by the 
Almighty to dominate over other natiéis, Hence 
the growing arrogance of our attitude towards our 
neighbours, hence the pride and vanity with which 
every now and again our democracy rushes into wars 
and gloats over new conquests, additions to the 
empire’ The restless spirit of domination thus de- 
veloped gna cultivated fas done not a litle t4 drive 
the English jnto all the ends of the earth, seeking 
what they might devour; and we owe ft to India and 
our essentially false position there, more than to any 
other single influence, that we own to-day thé biggest 
empire the world ever saw—own it to our,sorrow, 
I fear. eo 

We are paying in these and many other ways for 
our irresponsible domination over India; and unless 
a nobler and wiser spirit lays hold of the democracy 
of this country, we shall go on from badeto worse 
in this direction untile our own libertics become 
imperilled. We cannot manfully fight for these 
liberties, stand up for, the right #f every man to 
have his voice heayd in determining his country’s 
destinies and his own, if we are tarfiely?’ not to say 
exultantly, acquiescigg in the*holding down of nearly 
39,000,000 of fellow hunwn beihgs ipea state of 
abject, cringing subjection. TI& atfiiude of mind 
*produced by such a relation of man to man is ruinous 
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to all the nobler aspirations of a race, and certain 
in the long run to be destructive to the liberties of 
the people who are instruments in holding, subject 
races in nearly Mute dependence. ; 
But what, then, is to be the remedy? I should, 
to begin with, take a leaf out of the constitution 
of the French Republic. We have lately seen a 
remarkable \change’ in the attitudé of the British 
people towards France, a most welcome change. 
I hope it will fead us to study the French system 
of politics with a view to mastering the ideas and 
ideals underlying republican institutions there. 
There is no part of the French Empire—for urthappily 
France: also is now’ possessed of a most unwieldy 
empire in Asia and Africa—whcre th¢ voice of the 
inhabitants is“stifled as we stifle the voice of India 
except through a much trammelled Press. The 
blackest negro in Africa can become & French 
citizen and help to elect his representative to the 
French Ghamber of Deputies sitting in Paris. It 
results from this liberty alone that French depend- 
encies show a loyalty to the overlording country, 
and often develop an enthusiasm for France almost 
totally unknown within British India. Why cannot 
we imitate this example? The Indian people under 
our essentially mild though hard and hide-bound 
rule ase clamousing for some such outlet, for the 
right to voice their grievanceS, tg say their say about 
the policy *whith the far away Simla Government 
now follows unhindered, for likerty to guide their 
own local affgirs, and theywill have to be listened tg. 
You have ‘déubtl¢ss seen lately in the newspapers 
that a great agitatien has‘ arisen in Bengal over the, 
6 


82 AN EMPIRE IN PAWN 


subdivision of that great and wealthy province into 
two lieutenant-governorships. The Hindus in par. 
ticular rose in feverish anger against this measure, 
and no heed whatever has been paid to them, On 
the contrary, they have been made the victims of 
slanders innumerable and gross insult. Yet they 
had reason on their side, inasmuch as the subdivision 
of Bengal in the manner adopted by the Simla 
Government split up the races, or at least the creeds, 
in m manner tending 10 any result rather than to 
the future harmony of the province as a whole, In 
one of the divisions the Mohammedans are the pre- 
ponderating population, in the other the Hindus, 
and the Hindus justly enough said it was better 
to leave the, two together in one province under 
one government, so that they might*learn to work 
together, for the common good, than to tear them 
asunder. I am not going to dwell upon this dispute, 
because it is foreign to my purpose; but what I wish 
to point out is that here we have a public agitation 
carried on by a population that demands the right 
to have a choice in the settlement of its own local 
affairs, and I thinkethat demand should be granted. 
It would be alike beneficial to us and, to India, 
There need not be all,at once ‘free constitutions” 
granted to every province; but the beginnings of free 
elective assemblies ought to be set afoot in every 
one of them, and thesé local assemblies -ought to be 
granted the power of selecting a cértaiN number of 
deputies who would come and take their seats in 
the British Parliament ay direct representatives of 
Tadia. Again and again we ‘have* had natives of 
India come to this country andestruggle to get into 
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our Parliament. One or two have succeeded, but 
that is not the thing wanted at all. There ought 
to be members of the House elected by the, Indian 
people, not at first directly, perhaps—although 
really do not know why not: the inhabitants of the 
small French possessions in India now elect their 
members for the Chamber of Deputies in Paris 
just as you in Edinburgh do—but let it be indirectly 
at first for prejudice's sake by the local assemblies. 
We want the races of India here to tell out their 
grievances, to indicate to us how they should be 
ruled. 

“Oh!” but it will be said, “if this is donéein the 
case of India, why not'in the case of Canada, Australia, 
and South Africa?” There is no similarity’ at all in 
the positions, &pecially now that the most important 
part of our dominions in South Africa is abgut to be 
re-endowed with full self-governing: attributes. Our 
dependepcies in other parts of the world where natives 
of this country can settle and multiply are already 
endowed with the full right to manage their own 
affairs ; and they are not, morcover, asked to contribute 
anything appreciable towards the formidable cost of 
the Impesial administration—not asked, at least, by 
sane, well-informed people. With India it is wholly 
otherwise, It contributes in various ways, in men and 
money, Jarge numbers and enormous sums towards the 
maintenance of the empire atid its extension, and so 
far are the*Indian people from having any civic or 
national rights in consequence af this payment that 
they are not even permitted to levy the local cesses or 
municipal dués*impcéSed upon them by their foreifin 
masters. Everything down to the regulation of the 
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wages paid to or charged for village policemen is in 
the hands of that stream of English bureaucrats and 
soldiers who come and go continually like birds of 
passage. That cannot be right @nd ought not to 
continue, for it is not safe. It must not continue if we 
are to preserve our own liberties and see the mighty - 
empire we are so much given to boast about established 
ov an enduring" foundation, India must be brought 
within that empire as a free, self-governed segment 
thereof at all costs, even at the cost of a reduction in 
the home charges to at least half what is now paid 
here on account of the Indian army, and of an abate- 
ment fi ovr overweching pride. - 

I can imagine the cyitic, captious or othet, saying, 
“What is the good of giving seats in the British 
Parliament to India?” That queStion might be 
answeregl, Scotch fashion, by asking another. Do you 
think there would have been a working nfan in the 
British Cabinet to-day if successive Reform ,Bills had 
not so broadened the franchises in this ceuntry as to 
put political power into the hands of the democracy ? 
Directly the benefit accruing to India’ from the 
inclusion of a certain number of native Indians in the 
membership of the Imperial Parliament might not at 
first be great, but it would mark the difference between 
freedom and serfdom to the Indian people as a whole. 
That in itself would be an incalewlable gain; and if 
along with this change, which would ebring India 
definitely within the cmpire as an*int&gral portion 
thereof, we were gt the same time to set to work 
honestly to develop locabgreprestntativg institutions, 
giving to each province its asseMhbly 6f representatives 
with defipite powers over taxation and a gradually 
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extending control of the local administration, a new 
India would arise, loyal to England and capable of 
taking care of its own liberties against the: whole 
world. 

And one thing I am sure of: ' the present system 
cannot continue without disaster to India and to us as 
the rulers thereof. Every year the cleavage between 
the alien, continually flitting and disappearing, adminis- 
tratorseand the natives of the country becomes more 
complete. There cannot, indeed, be any unity” of 
feeling between the rulers and the ruled under the 
present system. We may decgive ourselvgs upon 
this point by notiyg the high-minded, imperial 
patriotiem of disinterested mert, lovers of India like Sir 
William Wedderburn, Sir Henry Cotton, Sir John 
Jardine, Mr. Donald Smeaton, and a few others, but 
their action only emphasises the divergencesbetween 
rulers and ruled. So bitter is the feeling existing 
among the mass of Anglo-Indians that men like those 
I have named are ostracised in India by their fellow- 
countrymen, boycotted and maligned, No State can 
be safe, no political system durable, which resis on 
a foundation of distrust, ignorance, and antipathy 
between rdlers and ruled. But the distrust must grow 
while the rulers live apart, have no abiding individual 
interests in the country ruled, and are educated to 
despise the peopl® whose destinies are in their hand, 
Hence I say that those who haveethe interests of this 
country as well as of India at heart should support the 
demand of the Indian péople for tiberty, because thus 
only can thee ydjan Eampit be saved from destructiogs 
thus only can the nightmare of Russian invasion and 
other hobgoblins be &riven out of the mind, act merely 
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of the Anglo-Indian bureaucracy, but of the statesmen 
and politicians at home. Satisfy India, grant her 
provinces a growing measure of Igcal autonomy, of 
self-government, bring representatives of the native 
races of India into the Imperial Parliament, and we 
might within a few years cut down our naval and 
military expendityre in the peninsula by at least onc- 
half, to the infinite benefit, not only of the United 
Kingdom, but of the empire as a whale. « 

As one final word, do not forget that the victories of 
Japan over Russia have awakened a new spirit of 
hope among the dows-trodden and oppressed all over 
Asia. I shall never forget the flash of joyoys hope 
that sparkled in the eye? of a mild [lindu—ancPa loyal 
one too~~as he said to me, “ The Asiaijes are learning 
that the white man is no longer invincible. Japan has 
faced one of the greatest military powers ofthe age 
and thrashed it in fair fight.” Is not that exultation 
natural? Shall we ignore the change qepan has 
brought about and follow the old routine in India until 
the whole fabric of our dominion there crumbles and 
goes lo pieces under our fect? Already China is 
showing that she understands what Japanese success 
meant, and the old order is rapidly changing there, 
giving place lo the new.* Well for us will it be if we 
likewise awake and go diligently to work to set our 
own house in order. c 


IV 


INDIA~AFTER FIFTY YEARS OF IMPERIAL 
RULE * 


HEN the mutiny of the Indian native army 
had been suppressed, ‘the British ntasters of 
the pejtinsula had two paths epen before them. Un- 
hindered by armed opposition of any kind, they were 
free 1o settle town to the effort to make the people 
who, lay helpless at their feet contented, because 
prosperSus and happy, by carefully husbanding the 
available resources, by spending every rupee that 
could be saved from the current outgoings necessary 
to the administration, in providing new facilities for 
intercommunication; in educating the native popu- 
lations to be enlightened agriqiliurists; in opening 
fresh outlets at all points for native talent, so that it 
might not be tempted into devious paths of opposition 
and discontent; in bringing ever-extending arcas of 
the soil into prefitable cultivation; in encouraging 
native manufactures, and in “deyeloping all that was 
healthy and dirable in the foreign commerce of the 
peninsula, ° * 
Or the siumphant mgsters of about nop Ged.on6 
of human beings wefe free to plunge themselyes itito 
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a policy of territorial expansion and plunder, to 
indulge in a system of conquests and of military glory 
leading towards British hegemony in Asia—a forcing 
policy in all directions, the consequences of which 
were bound to be discontent in India, intensified 
poverty there, and intrigues, wars, nightmares of 
invasion all around, out of which must spring an 
enormous, soon fo be unbearable, augmentation in 
the burdens laid upon the Indian natives. ° 
The masters of India selected the policy of dotina- 
tion, of arrogance and territorial expansion, and the 
resultant terror of lurking, imaginary foes gave excuse 
for watS" ahd frontier adjustments alleged to be 
necessary for the mainténance of our military’supre- 
macy. Along with this destructive waste, the hot 
house and exhausting policy of internal™devclopment, 
rendered possible only by recourse to the usurer,.was 
inaugurated and carried out with perfect obliviousness 
to consequences. To give excuse for the aggressive 
military policy of Indian soldiers and burdaucrats a 
legend of Russian aggression and meditated invasion 
of India was invented, and it laid hold of the 
bureaucratic imagination to such an extent that 
successive administrations were drawn into*wars on 
the North-West Frontiot, and into the expense of 
maintaining a wholly useless large native army in 
time of peace, so as to be ready for the foe when he 
came. Railways were extended, with the same object 
and without expectation of profit from theft working, 
far beyond the naturfl fronti¢ér of India, the Indus; 
pegfectly useless, if not positwely dingerqus, fortifica- 
tions were built along that false frontier; Afghanistan 
was alternately invaded and subsflised, and all the 


INDIA-AFTER FIFTY YEARS 89 


expense inseparable from a terror-engendered policy 
of unrest, expansion, and Macbeth-like recklessness 
was thrown upon the subject population. 

Almost at once that population revealed to the 
careful observer its incapacity to meet the calls we 
made upon it, and its helplessness merely confirmed 
the overlords of India in their determination to go 
forward with their forcing policy, a policy which 
involyed a gradually intensified dependence upon 
London, 

Borrowing there, regardless of consequences or 
appeals to considerations of grdinary prudence, has 
gone on until this,day, and it will cohtinke until 
Londen is no longer able* to lend. With each 
addition to the debt of the British sulers of India 
their troubles”increase. They had ample warning of 
the regd of events in the first twenty years of direct 
Imperial rule, especially through the fall in the value 
of thes silver rupee, but the bureaucratic mind is 
narrow, ahd in finance especially it is an undeveloped 
mind. So the Government paid no heed, or merely 
met the threatened crisis by the currency default of 
£893, wherchy the exchange vatue of the silver rupec 
against pold was to be fixed henceforth and for ever 
at a discount of 334 per cet. on the old, but never 
solid, par of 15 to 1. Instead of diligently employing 
every rupee thet could be saved through 1a wisely 
economical reduction in profitlass or ornamental ex- 
penditure, in the execution of public works calculated 
to elevate the nativef and eiilarge their means of 
living, loaw-fed profysionsiwas the order of life, and, the 
London usurer the one standby in every emergency, 
orin none. Annu] loans in expanding amounts are 
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now, and for years have been, the one and only prop 
of the over-valued silver rupee, and not all the 
London money market is able to do in the way of 
providing loans for the Simla Government will for 
ever, or for long, prevent it from reaping the harvest 

it has sown with such blind and perverse insistence, 
For what is the position of India.to-day? Contrast 
it with the position just before the mutiny. In 1856 
the railway system had not begun its development. 
Fronf the 145,000,000 or thereby of natives under the 
sway of the’ East India Company it drew a revenue of 
but about 431,000,00q per annum—with the rupee 
genuinelf at*2s, and sometimes pver—and managed 
to maintaip an army of 835,000 men, of whonr over 
45,000 were Europeans, at a cost not always disclosed, 
* but which must have been small, because the budget 
deficits weve seldom large. “John Company's, Aotal, 
debt was a mere £58,000,000 all told, of which barely 
' £4,000,000 was in India, and with forethought it 
need not have had any debt at all. Now “the debt 
is—what is the debt? No outsider can tell, but 
nominally the obligations of the State amount to at 
least £ 300,000,000, anftl the revenue has been. driven 
up to 110 crores of rupees, equivalent on tife old: or 
pre-mutiny valuation of the rupee to £110,000,000. 
To the natives it is now harder to provide the low- 
valued rupee than it was pefore the miitiny to provide 
the 28, one. . But by converting the rupge af 15 to the 
pound and making the revenue seem only £73,000,000 
or 674,000,000 gross 4 sterling all this is disguised, 

” just as the total of the rupee tebe ig transrmegrified. 
All, in short, was changed when the Home Govern- 
~ Ment -assumed direct control and ?gnorantly obeyed 
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the demands of the men on the spot. A policy of 
railway building was entered upon and pursued with 
amazing heedlessness of consequences at a cqst so out 
.of proportion td the resources of the people that, at 
, the end of March, 1865, the amount of borrowed or 
British money sunk in the lines by that time opened 
for traffic or getting ready was & 39,000,000, repre- 
senting an outlay of about £21, 4oo per mile. Ina 
~ counéry where an average wage of 2s, per week was 
. at that time very good pay this was progress inViting 
retribution, The retribution was threatened in the 
falling exchange value of the rupee, sure indication of 

' exhaustion, but the bureaucratic mind * saw" in that 
merely a consequence of the’ demonetisatiog of silver 
by the new _German Empire, and dashed forward 

more obstinafely than ever, 

now the harvest of unwisdom is giving unmis- 

fatable signs of being about ripe. Even the bureau- 
crat has ceased to boast that the minting and emitting 
of over-Valued coins ‘has “raised” prices instead of 
depressing them—it was an Indian Finance Minister 
who uttered that boast—and the gravest political. and 
economic anxieties have taken the place of assurance. 
Prices ate rising in India like-a. slowly mounting, all- 
engulfing flood, gold is disappearing from circulation, 
‘the hunger area expands among the population on the 
“average of .ye&rs, and. political unrest cannot be 
.temoved hy agy “pill for the earthquake” the wit of 
“bureaucrat or serene academic Re olitical great man can 
“invent. There is notlfing for it. now but to borrow 
-and borrow and boigow #htil the crack of doom, trust 
ing: to’ luck and. the discovery of a new gold-field 
perhaps to give th® present. generation the chance tm 
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pass on the ungrateful duty of gathering the harvest 
to those that come after. 

But are there no redeeming facts or factors, then? 
Yes, many. It is not yet by any means in India too 
late to retricve the past, and turn into the arduous 
and narrow path that should have been followed from 
the first. India contains at the present time about 
,147,000,000 acres of waste or fallow lands capable of 
cultivation, or nearly 59 per cent. of the whole qulti- 
vated ‘area. With help this land ought to be capable 
of fruitful occupation, and the other land that is now 
cultivated could be made to produce at least fiftyfold 
more thafh it Goes were the people,taught and helped 
to till it on, modern scientific lines. In various ‘other 
directions there. is scope for changes calculated to 
deliver both Government and people” from their 
present danger. The longer, however, the atte 
Government and the Government of the United 
Kingdom join hands in upholding the present system, 
the more surely will all hope of better thihgs fade 
away before the intensifying conviction that the end 
of the British Empire is bound to be as the end of all 
empires that have prdteded it. By debt and mili- 
tarism it will be devoured, eaten up even as @ tree by 
the wood-cating larva, 

Already the downward progress has been consider- 
able. How much alien bgrrowed or slfare capital has 
been sunk in the railways of India it is jmppssible to 
tell. In answering a uestioner last December Mr. 
T. R. Buchanan gave the gross” total of the outlay at 
ittle more than £247,000,000%tnd the “ Statistical Ab- 
stract” relating to British India put it at £265,621,000 
athe end of 1907, the truth bein® that it is much 
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what you please. If the capital value of the railway 
purchase annuitics is written down, and according as 
the “famine fund” or other revenue, or alleged 
revenue, devoitd to railway building is left out or 
reckoned in, the total will be high or not so high. 

And the change in the book-keeping methods that 
followed the fixing of the silver :upee at 1s. 4d. in 
gold enabled the compilers of official statistics to write 
the capital of the currency debt down at a stroke by* 
more than three years’ borrowing on the present’scale, 

Between 1895 and 1896 about £35,000,000 was in 
this way wiped off the nominal amount of the rupee 
debt, and when the depreciafion of the sitver rupee 
agains leads to a feductione in its official valuation 
another slice of the rupee debt should automatically 
disappear. As it is the debt and capital overburden 
of all sorts, no matter what its actual amougt—and we 
defy™fny one to find it out from the statistics 
published by the India Office—is already so excessive 
that desperate expedients will soon be forced upon 
the Simla Government to keep up the revenucd: As 
the silver rupee depreciates prices of commodities 
must rise, and as prices riseeso must wages, or if 
wages do not immediately and adequately respond, 

then the capacity of the tax distiller to yield the 
requisite harvest to the collector is reduced. All the 
railways have lately had to grant “ famine allowances” 
to their underpaid native staffg, and some of them 
have beef obliged definitely to raise their scales of 
pay. Other publis services mut follow ; the army has 
already gy! more, and tyme alone is necded to bring 
into conjunction enlarging demands and revénue 
sterility in all departments of the State, Taxation 
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unprogressive or declining, burdens increasing and 
the drain of the debt growing every year more 
exhausting, however disguised beneath fresh loans— 
behold the prospect the existing polfcy opens to the 
eyés of whoever pauses to look beneath the smooth 
surface of things. What is frec-handed debt-raising 
in circumstances like these but a shirking of responsi- 
bility, a leaving of the whole confusion to fall upon 
whomsoever comes after? And the new Indian loan 
has een a great triumph. And in 1896 India 34 per 
cents, rose above 119. But this new 34 per cent. loan— 
47,500,000 of it~had to be sold to the public at a nett 
price of@a little less than 96§, allowing for the bonus 
wrapped up in the overpayment of interest, andjit was 
not very énthusiastically welcomed even so. 


Vv 
AUSTRALASIA 


Durine 1892 and 1893 a series of articles appeared 
in the Juvestors’ Review, then a quarterly magazine, 
overhauling the results of the “borrowings passion of 
the Aystralasian cofonies and irying to estimate the 
consequence of their recklessness for them and for us, 
They were veritten in anything but an unfriendly 
spirit towards the colonists, but that did not prevent 
then™¥$m exciting much wrath among the politicians 
and migguided people there, The same feeling is 
apparently again becoming visible, and remembering 
the consequences which accompanied the original 
publication of these essays, I begin to be afraid lest 
another crisis should be nearem at hand than super- 
ficial signs other than increased energy in borrowing 
indicate, . 

Many things have fiaposaed since those essays 
were written, and I frankly confess that the course of 
events has not been such ag I canticipated. In the 
concluding* es$ay, some fragments of which are 
reprinted here because still appli€able to the situation, 
I looked for an almost immediate collapse, and @n 
that supposition sketched out a plan for the consolfda- 
tion and redistribution of the burdens of Australiay, 

98 
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My anticipations have been falsified because I under- 
estimated the power of credit to sustain young 
communities in a dangerous course, as well as the 
unscrupulousness of the British interests involved in 
colonial finance. [lad the colonics been prevented 
from borrowing more money in London for the period 
of five years I stipulated for, they would not have been 
able to avoid a wholesome and chastening composition 
with their creditors. What that would have meant 
cante guessed to some extent by the conseqtiences 
which followed the widespread banking crisis of 1893. 
In spite of the daring financial evolutions, whereby 
the payment of debt8 by the suspended banks was 
avoided even to the extent éf holding back the 
proceed of a Queensland loan which had been floated 
just before the crisis began and the proceeds paid over 
to the Queensland National Bank—which still owes 
the Government of the colony over £1,000,c88" of it, 
the first instalment of £86,000 odd being, due for 
repayment only on June 30, 1910—some British 
companies mixed up with Australian credit came very 
near foundering, Ilad the payments of interest upon 
the debts of the variqus States been even but partially 
suspended, we should have had a crisis hgre greater 
than anything witnessgd since 1866 and our whole 
financial atmosphere would have been cleansed, 
This being the position, all energies were bent 
upon propping up the t8ttering fabric of Australasian 
credit with the result indicated in the (Introductory 
chapter, Loan-motyering ehas proceeded as if 
gothing had occurred in 4893 to warn the lending 
pttblic, and not only did the individual Sfates borrow, 
but commercial businesses were fyquently transferred 
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from Australian to British owners, so that the position 
of investors in the mother country and of the home 
credit institutions is now much more deeply com- 
promised by their involvements in the affairs of these 
distant settlements than it was in 1893. 

How long this system can continue I am not now 
going to attempt to forecast. Wisdom comes by ex- 
perience, and although I think the*condition of the 
people out there much more precarious than it, was 
seventeen years ago, I cannot profess to guess when 
the natural end of unscrupulous profligacy in borrow- 
ing will come. What I am syre of is that it must 
come, and that when, it does it will shaké th® credit 
fabric 6f the empire to its folindation, and | am not 
at all sure that the crisis is so very fay away. Since 
1893 Australia has passed through more than one 
trying. period, during which it was saved frora ‘collapse 
by money obtained here and by that alone. It is 
sutely worth while in this connection to remember 
that between 1894 and 1902 a reduction of nearly 
47 per cent, took place in the number of sheep 
and lambs contained in Australia, There was a 
drought there which lasted {dr seven years over 
most parts of the continent, and during its con- 
tinuance the flocks of sheep and lambs fell from 
101,000,000 to about 54,000,000. Some compen- 
sation was obtainéd for this ryinous diminution in the 
principal soyrce of Australia’s wealth in the heavier 
weight of the fleeces obtained from the sheep that 
were left and in the Ifigher prices of wool. The 
compensatian, howaver,e could not possibly i 
sufficient to balance the loss caused by the reduc- 
tion in numbers, afid the mortgage companies and 
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banks whose credit was locked up in the pastoral 
industry cannot but have suffered more than they 
revealed. Loans, however, covered and still cover 
all deficiencies, and these colonies £nd their finance 
and trading companies go on borrowing to-day as if 
their population were increasing by leaps and bounds, 
as if new markets were being discovered every month 
and the conquest of old ones extended. Progress in 
various directions is being made with, production, but 
it is*nothing at all compared with the progress in 
loading up debt on the backs of the people. 
Among the questions touched in those early essays 
was thé’ of*federation; and I pronounced against any 
step of the kind on the Sround that it was pre\nature, 
There also | seem to have been wrong. On 
January 1, 1901, the Commonwealth of Australia was 
proclaimgd, and since then the cost of one_ more 
Government has been placed upon the confmunities 
of Australia and Tasmania, whose population js to-day 
considerably less than that of Scotland,*less even 
than that of Ireland. The consequence of this 
federation without unification has not only been an 
increase in the cos of government caused by the 
imposition of a Federal Parliament on the.top of the 
six Parliaments possessed by the individual colonies, 
with all the added machinery of a Governor-General 
and an administrative staff, but the fomentation of 
ideas of imperialism, dreams of becoming a great 
nation, with army an navy and all thé appurtenances 
of military power, anfbitions unbridled in all ways, and 
net least an increased embitjon to, possess our 
money. The naval and military budgets of the 
Commonwealth are, therefore, expanding every year, 
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and as | write I see that the first vessels of an 
Australian war fleet that is to be—and to be 
borrowed for—have been ordered from Messrs. 
Denny, the great shipbuilders on the Clyde. 

With all this, the jealousy between the various 
settlements and the Central Government has not been 
smoothed away. It rather tendstoincrease, Several 
efforts have been made to get the irfdividual colonies 
to assent to the unification of their debts so that a 
stock supported by the “credit” of the entire 
community might take the place of the separate 
debts each colony has imposed upon itself. An 
essential condition; however, “of any stich “change 
must bé the surrender by the ‘various States of their 

resent liberty in borrowing, and this susrender not one 
be them is willihg to make. They are all quite ready 
0 allow the Commonwealth to borrow onétts own 
eciap tee general purposes, but each settlement is 
determined to retain its own loan-raising freedom ; 
consequenfly every attempt at genuine unification, 
whereby the cost of the separate Parliaments would 
be reduced, if not entirely abolished, is defeated; and 
when the colonial premiers m@et they spend their 
time in wrangling over the “ Braddon Clause” in the 
contract of federation which gave back to them 75 
per cent. as a minimum of the revenue collected by 
the Federal Customs authoyities. Thus, although 
apparently wrogg in 1893 in myghostility to federa- 
tion, I was in reality essentially raght. It was a step 
prematurely taken, with6ut regard to consequences, 
before the pyklic opinion of the people in the variou’s 
settlements was ripe for a radical change that might 
have tended to mo#e economical government. 
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Moultitudes of notes and articles on Australasian 
affairs have been scattered throughout the pages of 
the Juvestors’ Review every year gince those’ first 
writings appeared, but I have not thought. it 
necessary or advisable to draw much upon these- 
articles. I have, however, added to the old papers 
,some notes on the second Colonial Conference, 
together with la&t year’s summary of the budget of » 
New, Zealand, which is the greatest sianer of allein the 
matter of debt increases. Other points connected 
with the fortunes of .these colonies are dealt. with 
under the section of the book dealing with Protection 
and Fee “Trade, preferential ,tariffs, an Imperial 
Customs, union, and “fantastic projects of that 
description. : 


vi 


‘THE BORROWINGS OF AUSTRALASIAt 
n 
io dealing with the debts of Australasia, one feels 
the need of a new beatitude. ‘Blessed is the 
borrower, for he- alone shall have wealtls” is .a 
thougyt which often’ enters the mind as the wonder- 
ful history of Australian loan-sontracting ts traced. 
As recently as* 1876, fifteen years ago, these colonies, 
the seven of them together, did not, as self,governed 
 States,"wwe quite 470,000,000. Their population 
“was then about 2,400,000, To-day, with a population 
-which is* still under 4,000,000, they owe neéarly 
4 200,000,000, and still they borrow as fast as -they 
can, But their national debts, as they may be called, 
do not. by. any means tell the whole story. Their 
inhabitants owe large sums to the mother country 
in the shape of moneys which thrifty people at home 
have. deposited with colonial banks, or lent on mort- 
‘gages,’ In a recent number of the Austrahan 
Banking and Insurance Recoyd the total of: the 
‘British: deposits. in colonial bagiks was estimated at 
40,000,000... It is probably ‘a great deal more; 
but let it be only this gem, and still the end is mot 
reached.» Various “municipalities, harbour boatds, 

“ Tivwestors’ Roview, May, 1892, quarterly jssure. 
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and what not, in Victoria and New Zealand especi- 
ally, have managed to raise loans here to the tune 
of eleven to twelve millions. x 

And then there are mortgage companies, and 
commission and finance companies of various de- 
scriptions, which have issued debentures or otherwise 
obtained money here. This money they lend again 
in the colonies at higher rates of interest than they 
pay, or employ in colonial trade. -The aggregate 
of such borrowings is about 434,000,000, and, in 
addition, many of the companies have a paid-up 
capital (wholly or pastially raised in England. If 
this capital be added to the mortgage debt, we obtain 
a gross total of about 455,000,000, representifig, for 
the most part, British money invested in these 
colonies. 

The Tiability of the shareholders in thesg.com- 
panies nearly equals the amount they have raised 
upon mortgage or otherwise borrowed, | That is 
to say, the companies owe 434,500,000, and their 
shareholders may be called upon to pay 434,000,000. 
But I have nothing to do with this shareholders’ 
liability in estimating the present amount of, the 
indebtedness of Australasia, The only question in 
connection with it, whiclf may be noticed in passing, 
is whether those companies which have borrowed 
here, but whose shares are held chi€fly in Australia, 
afford the lenders adequate security far their money. 

Adding the bank{ deposits, and these mortgage 
debts, to the gross total of the national debts, and 
including, say, four-fifths o® the paid-yp capital as 
representing the British share thereof, we obtain a 
total of mere,than £280,000,000 as the amount_of 
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foreign money upon which a population of less than 
4,000,000 men, women, and children has to pay 
interest or dividends! Assume that the working 
population is larger in these colonies than at home, 
say there are four to the family instead of five, dnd 
this debt represents a load of fully 4280 per family. 
Nothing approaching this is to be found in any other 
part of the world. ny 

This outline of the leading facts about Australasian 
indebtedness will enable the reader to comprehend 
the need for a new beatitude for use in the Southern 
hemisphere. The entire fabric of Australasian civi- 
ligation is built up upon debt. No sodnés* does a 
handfil of people out tlere constitute itself a 
“Government” or a “municipality” than “it sets to 
work to borrow money. The “Hon.” the Colonial 
Treasurer, or “his Worship” the Mayorysproceeds 
to negdtiate a loan in London, There may only 
be a wild waste of territory or a few wooden shanties 
to offer As security. That matters nothing. Does 
not the colony possess 4 full-fledged Parliament, with 
a “Ministerial majority” and an “ Opposition”? 
Has it not a Governor to en&ct the part of majesty 
and sign the laws which its Legislature passes order- 
ing debis to be? LE veryshing is done in proper 
order, with due respect to the forms and traditions 
of the mother of parliaments at home. A security 
cannot byt be good which cpmes authenticated in 
this fashion. So. “the loan gis “subscribed,” and 
another and anothers year after year, until ‘these 
raw communities with their scanty populations “ind 
themselves endowed to the fullest measure with all 
the newest adju%cts of civilisation: railways, tele- 
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graphs, electric light, Parliament and Government 
houses, public libraries, splendid schools and uni- 
versities; municipal buildings, gaols, tramways, sewers, 
waterworks, and pension and civil Mfsts. It is all 
wonderful; blessed indeed is the borrower, if he can 
only go on as he has begun, and never be asked 
to pay what he owes. 

In one form gr another, then, these settlements 
“have contrived to get into debt to the people at 
home’to the extent of, let us say, £250,000,000 in 
little more than a generation, The amount is prob- 
ably much nearer £300,000,000, but we shall err 
on the monalarmist se, Had London done this, 
or Scotland, there woul] have been an outcry the 
like of which was never heard. The idea of four 
millions of people, or five, taking updn themselves 
a burden, of anything approaching 465 and £70 
per head - at home would have been consideréd too 
preposterous to be discussed. But in Australia, ah! 
Australia is different. There you have?" young 
vigorous communities” with ‘boundless resources.” 
It is, therefore, safe for them to borrow sums we 
poor worn-out people #t home dare not think about. 

Such has always been the argument. When taxed 
with extravagance, the Australians have appealed 
to their wealth in flocks and herds, to their splendid 
soil, to their coal, and iron, and gold,and silver and 
copper. Their sheep alone would pay all they owe, 
they say; the rest maybe considéred surplus security. 
If this sort of argument did notsuléceed, then they fell 
badk on “reproductive works,” “Only £ 20,000,000 
of afl we have borrowed has been | spent upon non- 
productive works,” they assert, anf ask us to infer 
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that the security must be good because of this 
element of strength. They point to their railway 
receipts, and assure the doubter that the lines which 
earn this money could be sold for more than has 
been sunk in their construction. Did they not 
“earn” a gross £9,302,000 in 1890, these railways, 
or nearly one-third of the entire “revenues” of the 
whole Australasian group? Because of the repro- 
ductive capacity of the railways and of the telegraphs, 
the people of these colonies are really only méder- 
ately taxed. Or, at any rate, we are asked to believe 
that an average annual payment of 47 16s. 1d. per 
head is a light thing for the’ Australiatts 1% bear 
because’ more than half of if comes from “ public 
works,” or from other sources of* income than taxes, 
The actual bufden of taxation was only £3 15. 4d. 
per head in 1890, only that, and it was pgectically 
all indiréct, so of course nobody felt it, In the 
United Kingdom the entire weight of local and 
imperial taxation together is at least tos. per head 
less than this smaller total, but then we are poor 
and used up, have nothing left but money, which 
it is good that the Australians skould borrow. They 
know how to use any amount of it, and how to make 
us happy and rich again by taking it from us at the 
lowest possible rates of interest. 

Should sceptical people still doubt, the smart man 
of figures fyom, the Southern hegaisphere comes for- 
ward, and will reel #f to ther the fact that the 
“revenues” of these,Asstralasian colonies have in- 
creased 50 ner cent. #igges881, that the total export 
and import trade of the group was neatly £130,000,000 
in 1890, that the 1%,coo miles of railways they pos- 
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sessed at the end of that year earned all over within 
one per cent, of the sum required to pay interest on 
the capital sunk in them. He will recite the number 
of depositors in the savings banks, and the numbers 
of letters and parcels carried by the Post Office; 
point to the 114,000,000 sheep, 11,000,000 cattle, 
and 1,700,000 horses, and to the acreage under 
cereals, The stims realised by the minerals raised 
from the dawn of colonial existence till yeeterday 
he will total up, and what the various Governments 
spend upon the education of youth, or upon the 
salaries and emoluments of their members of Parlia- 
ment aiid *« Governments.” These and many other 
things fhe glib, accurate man of figures will lay 
before the questioher, and invite him to behold 
the wealth that all this industry in borrowing has 
created® It is real wealth, he insists, and has 
nothing sham about it. 

He is undoubtedly honest, this statistical person, 
and he is likewise justified in insisting upon all these 
things, The inhabitants of Australia and New 
Zealand have not made by any means a bad use 
of part of the mone} we have lent to them. They 
have merely had more of it than they could use’ 
well. They have developed their territories with 
express speed, they have multiplied their flocks and 
herds, and here and there diligently tilled their soil. 
To be so few in @ountries so extensive they have 
done wonders. I {hould be ‘whe last not to give 
ae credit for their energy and enterprise. It is 

yen possible to endorse *érgdme dggeee the lan- 
guage of “An Australian,” who, writing to the 
Times on. February and eae Se “The public 
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debt of Australasia, notwithstanding its startling 
disproportion to population, is not a dangerously 
heavy one. The clement of danger is not in the 
present size of the debt; the four millions of colonists 
have already obtained so large a measure of control 
over the natural resources around them, and so many 
of the public works constructed with loan money are 
largely reproductive, as to make the ‘annual payment 
of seven or eight millions sterling of interest an 
obligation without great terror in it. But the element 
of danger is in the rapid pace, and especially during 
the last ten years, at which the bidcptedarss has 
been piled up.” * « 

This’ is to some considerable extent trug, and I 
gladly admit jt true, for nothing could be more 
depréssing to the mind than the fear that the way 
of our kinsmen in the Southern hemispher# should 
be the way of the miserable Argentine. They have 
borrowece much, those kinsmen, and we have en- 
couraged them to borrow much, but they may sur- 
mount the sufferings their indiscretion is destined 
to cause them, if they can only be induced to stop 
in time and to rely upon themselves. The true 
danger for Australasia in the near future will arise, 
not perhaps so much from ‘hat they have already 
borrowdd as from what they continue to borrow. 
Yet is not this Mut another way of saying that their 
position is one of graye peril? & 

The same cores dent of she Times quotes a 
letter written by Sir¥Gfaham Berry, the late Agent: 
General of Victorias eeottly before his retirement, 
which enforces thg¥ view that borrowing for the 
future must be at least checked, It is worth repro- 


108 AN EMPIRE IN PAWN 


ducing here as the text upon which to found the 
remarks to follow, although I go much farther 
than Sir Graham. The letter is agidressed to one 
of the transitory Government leaders in Victoria, 
Mr. Munro, and is dated October 23, 1891. 
“T think,” says Sir Graham, “I cannot do better 
than enclose you a copy of a letter I have just 
received from she London and Westminster Bank, 
and I hold the opinion so strongly that the Victorian 
Government has, for the present at least, reached 
the limit of indebtedness in London, that my last 
and probably best legacy as Agent-General to your- 
self afid the colony generally is‘to accentuate the 
warning conveyed in Mr. Billinghurst’s letter. It 
was a mere qccideft—a lucky one, it is true—that 
I was able early in July last to place with a firm 
or syndgate the balance of the loan originally offered 
in the previous April. So far from Victofian stock 
thenceforth improving, the contrary has een the 
case, until now our Three-and-a-Half fer Cents. 
are quoted at 934 to 94, whilst since July 41 interest 
has ‘accrued. Thus, you will perceive, this stock 
is £3 10s, per centf below the price the syndicate 
paid for the last £1,000,000. I need but add, what 
is certainly well known to yourself, that the news 
from Victoria and Australasia generally has not, 
recently at least, been of a character to restore 
confidence. Under these circumstances, the indica- 
tion, apparently on authority, the it was the intention 
of the Government to appeal jhortly to the London 
tharket for at least £1,50 Wif not ,a,larger sum, 
is “calculated to spread dismay ymong the numerous 
holders of Victorian stocks, and’ to cause a further 
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depreciation in all colonial securities. Australian 
investments, from one cause and another, have never 
been in such aggloomy position since I have been 
in London, and probably for many years before. 
I do not mark this letter cither ‘private’ or ‘confi- 
dential,’ because I believe the wider the information 
is spread the more likely it will be that by a con- 
sensus of public opinion the idea of futher borrowing 
in London will be abandoned. It is to be regretted 
that some federal action cannot be taken in this 
matter. A resolution simultaneously passed by all 
the Legislatures stating that no further loans would 
be offered in Lontlon for at jleast two Fears, and 
thencefetth for only moderate amounts, would act 
like magic on the situation in Léndon,” 

This is excellent and wise advice as far as it goes, 
but it does not go to the root of the matmar, It 
is mere eXpediency advice, and does not in the least 
recognise sthe extent of the mischief that has been 
done. What the colonists have to learn to under~ 
stand is that the reluctance of institutions like the 
London and Westminster Bank or the Bank of 
England to take up more of tReir loans arises not 
from any thought for colonial interests. It is mainly 
a selfish reluctance. If Britlsh investors were as 
ready to subscribe for these loans now as they were 
four or five years*ago, the banks would issue them 
as readily as ever, scagcely givin& a thought to the 
question whether thefcolonies were acting wisely 
or not in creating sty rhuch debt. But the banks, 
have found ¢he late eats left to a great extent 
upon the hands of fhe groups which were formed 
to skim the first profits of the various issues, They 
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have had to form, or to connive at, syndicates 
organised to subscribe for them in appearance, and 
to these syndicates they have had,to advance the 
money with which a great part of them have been 
held, Change this position by a new rush of in- 
vestors to buy the loans, and the banks would not 
object to issue to-morrow the whole 46,000,000, say, 
which Victorias wants to borrow, Colonists must 
consequently understand that their strength as 
borrowers upon the London market is really weaker 
than it appears to be. The British public has ceased 
to take any but minute portions of the new colonial 
securifi¢s Sffered to it, A hollowness is thus given 
to the market for thest securities which might prove 
extremely digastrots to Australasian credit were 
another credit storm to arise in London. Com- 
munities, intrinsically solvent might then be driven 
into bankruptcy through the sheer incapacity of their 
fair-weather backers to come to their assistance. It 
would take a generation at least for any’ colony so 
made insolvent to recover itself A weak colony 
might not get over the blow in three generations, 
Sir Graham Berry*talks about abstaining from the 
London market for at least two years, and thence- 
forth borrowing only moderate amounts. This also 
is good advice, but the colonies, I fear, cannot 
take it, They must cgme to London for money to 
keep themselves gating, whether they like it or not, 
The depressed perlod through which the trade of 
the world is now passing forcd@# this necessity upon 
them, and I should not *saqyfuch objgct to their 
treasury bills and other devied, fr tiding over the 
day of adyersity if they could make up their minds 
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not to borrow any more money at all, but rather 
to pay off debt, when prosperous times came back 
again, Their pgesent straits should warn them that 
they have overloaded themselves, and make them 
anxious to reduce their burdens. They must, in 
other words, look to themselves, and study their 
own best interests without giving a thought to 
appearances in the London money market. It can 
and wil] help them only in fair weather, and in recent 
years it has done them almost irreparable injury. 
Assisted by the honest, but glib, statistical persons 
aforesaid, it has thrown a glamour of fabulous 
prosperity around - these colonies, and made* them 
believe shat there were no botinds to their pacity 
to employ borrowed money toe advantage. The 
day of disaster for Australasia may be said to have 
dawned when the Bank of England stepped down 
from its *high position to become loan issuer in 
ordinary to the colony of New Zealand. When, 
some years* later, it went still farther in this direc- 
tion, and took in hand one of the weakest colonies 
of the whole group—Queensland, to wit—the passion 
for Australasian loans degenerfited into a mania, 
From being borrowers at 5 per cent, and 6 per cent, 
with thankfulness, these colonies rose to be borrowers 
at 4 per cent. and 3% per cent. with all the pride 
and insolence of wealth, The more they borrowed, 
ih fact, the more their credit seemed to improve, 
and there is no room/for doubt chat had this fever 
not been checked, a (Ww more years would have seen _ 
every one of them tay capt or hopelessly water-" 
logged with! debt i petted of time the youngest 


of their sons would “not live to see ended, 
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Has the fever been abated in time? This is now 
the all-important question. As I have said, I am 
inclined to the hope, if not to thg absolute belief, 
that it has. But I can be by no means sure, because 
the staying power of the colonies has not been tested 
by adversity and low diet. Much of the statistical 
lore which diligent officials in Victoria, Sydney, and 
elsewhere ply as with is entirely illusory as a guide 
to the settlement of this point. It is not illusory 
because these statisticians tell falsehoods. By no 
means. They are models of accuracy, these men. 
I know no more excellent, painstaking productions 
ot than Mr, Hayter’s “Victorian Year Book,” 
or Mr§,Coghlan’s “ Wealth and Progress ‘of New 
South Wales” Their figures cannot be seriously 
questioned, but we have to go behind the figures 
to get %t the truth, and this it is not the province 
of these men todo, One difficulty in reaching it lies 
in the fact that the whole subject is overlaid with this 
element of debt to such an extent that an answer 
to the question, What is the real wealth of the 
Australasian colonies? is almost as hard to reach 
as a will-o’-the-wisp.” In vain do the statisticians set 
before us an account of the acreage under crops, the 
numbers of sheep afd horses, the value of the 
minerals, the business of the railways and telegraphs, 
the swelling volume ,of the imports and exports. 
Regarding all thesft and evegy other mark of “ pro- 
gress,” J want to Heb hov§ much is due to the 
stimulus of loans—not only’ SPite loans, but private 
loans. Why, the “ wo acu of the, Australasian 
banks alone amount to near NY 143,000,000, all for 
less than dour million Soule Is there one farmer 
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in ten in any of these colonies who is not in debt for 
his land, who has obtained no advances upon his grow- 
ing crops? Is there one house in ten in Melbourne 
or Sydney, Adelaide, Brisbane, or Wellington 
without a mortgage upon it? The very deposits 
in the savings banks, about which such a parade is 
made, may be in great part the outcome of lavish 
Government and private borrowing. sLoans stimulate 
the wages market; artisans and labourers revel in 
high pay, which some among them partially save 
by means of these banks. Throughout the entire 
social economy of Australasia it is the same, We 
can never be sure that this or that particular ¢vidence 
of wealth is a native, not a foreign, arodeel or, at 
best, half-and-half. ‘We have btilt eleven thousand 
odd miles of railways, at a cost of less than £10,000 a 
mile,” boast the statisticians. Yes, but the xhole of 
the capita? sunk in these railways, or almost the whole, 
came from England, and had it been native capital 
the cost pér mile might not have been much more 
than 45,000. Except a microscopic portion, the 
entire charge involved by this capital has to be 
remitted every year to Englarfd; it does not stay 
at home to build up native colonial wealth, and supply 
the sinews of war for fresh enterprises. 

In like manner the foreign trade of the colonies 
is swollen out byethe influenge of borrowed capital. 
This is demonstrated fy the stasstics easily enough, 
Were the Australasiar. settlements paying their own 
way out of their ow”. resources, the value of their 
exports shoyld exceéd tke value of their imports, 
It should do so not r’erély because these settlements 
have to pay at léast 410,000,000, ang possibly 
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411,000,000 a year to the Mother Country for interest 
on public and private debts, but because the whole 
of the freight charges upon the fqgeign, as distin- 
guished from the inter-colonial, trade has to be paid 
to foreign shipowners. But, as a matter of fact, the 
imports of the colonies always exceed the exports 
in value. This affords a clear proof that their trade 
is swollen out dy the help of borrowed money, It 
would afford this proof even were we to adimit that 
the colonists are always able to ‘buy cheap and 
sell dear,” to such an extent that there is a consider- 
able margin in their, favour, which would be repre- 
sented V an enlargepent in the'value totals of the 
importq As a matter of fact, the strictly’ foreign 
trade of thesg colohies is not large enough to afford 
any hope that they gain much in this way even when 
it is pwofitable, and it is often not very profitable. 
Usually the statistics give the inter-cofonial and 
foreign trade together, and the totals look,imposing, 
but Mr. Hayter, the Government statistician of 
Victoria, enables one to deduct the values of the 
domestic trade between colony and colony from those 
of the entire sea-gotng business. His latest figures 
do not bring us down farther than 1888, but that 
year will do to illustratt the present argument as well 
as any other, and this is what it shows. For that 
year the value of the imports eother than inter- 
colonial was under §°40,000,0q0, and of the exports a 
little over £34,000,000. The difference in favour 
of the imports was thus so 46,000,000, and in 
addition’ the colonists hdd, oft of the proceeds of 
their exports to Europe, Inde, and other foreign 
parts, to pay some 410,000,000 tor debt interest, &c., 
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due publicly by States or privately to banks and other 
lending corporations, whose resources are drawn from 
the United Kingdom either wholly or in great part. 
Merely to recite these totals is to reveal alike the 
precarious situation into which the colonies have 
brought themselves, and the dangerous inflation 
induced by unlimited recourse to the usurers in 
London. If we put 20 per cent. 9n to the value 
of the*exports as declared at their port of exit, and 
assume further that all freight and insurance charges 
are covered by profits over and above this 20 per cent, 
the colonists would still have oply a little more than 
440,000,000 at théir-commandsin London with which 
to pay ‘for £40,000,000 of imports, plus, let? us say, 
49,500,000 at athat date, for pubtic angl private debt 
interest, 

That was the position in 1888, and in 180 it had 
not much improved. The gross export and import 
values forthat year were 465,000,000 and £68,000,000 
respectively, still showing an excess of meee but a 
smaller excess than that of 1888, How much of this 
equalisation was due to inter-colonial trade, how much 
to foreign, I do not yet know. Let me put it all down 
to foreign trade, and the balance is still heavy against 
the colonies upon the basis Of the estimate I have 
used. It is contended by some that this is an unfair 
way of dealing w&h these trade figures. The inter- 
colonial trade may itself contribie something to the 
paying capacity of the colonies in Europe. Obviously 
it does so in the cag2 of individual colonies. New 
Zealand, fore eumnple exports very largely to the 
settlernents on the mainland, and the profits of these 
exports increase its’ power to meet its engagements 
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‘in London. But, equally of course, the more New 
Zealand is strengthened in this way, the more the other 
colonies indebted to it are weakened. a lf New South 
Wales owes New Zealand a balance of a million on . 
the trade between the two of any one year, it has 
by so much a smaller surplus with which to pay. its 
debts in’ London. For this reason, in dealing with 
the colonies as a whole the value of the inter-colonial 
trade must be deducted: before we can reash any 
approximate estimate of their staying power as debt- 
payers in relation to the Mother Country. And when 
this is done, we see at once how weak they really are 
and hoy niuch their weakness has been disguised. 

As ajmatter of fact, these colonies have’ rarely, — 
since the debf-contracting fever laid hold of them, 
paid their trade debts alone to the full out of native 
resources. In part, at least, they have covered the 
adverse trade balance by means of fresh foans... It 
‘therefore follows that without these loans they could 
‘by. no possibility have gone on making "a show of 
“solvency towards the public creditor, Late: last 
year the Statdst published some pasticulars. : of. 
Australasian borrowifigs for a number of years back, 
deducting where it could the amount of the old loans 
renewed from the totak of the new loans.raiséd,. I 
have taken out the figures for the four years 1888 
to 1891 inclusive, and, estimatinge the net" amount 
raised by Tasmanidjas a Goyernment at: £600,000 
out of. the million asked for—tke balance being taken 
‘asa renewal of an old debt~} find that the net:. 
‘increase. in these. colonialdebts in that, petiod. was” 
: '£36,000,000. This is at the rate of - £9,000,000" 
pet annum, which is rather moré thar the’ average 
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amount of the annual debt. charges ‘payable in 
London, but not more than what the colonies had 
on the average to meet for- public and trading 
debts together. Other moneys, the amount of which 
cannot. be estimated, but which must aggregate several 
millions, were in the same period obtained from 
people here who are fond of placing their savings 
on deposit with colonial banks, or who lend for fixed 
periods. on the bonds of mortgage companies, 

- In these ways, and these ways alone, the colonies 
were able to “pay their way” and maintain the 
volume of their. imports.. But consider what an 
element of inflation this cogstant recotirse* to the 
BritisH lender at usury introduces into their entire 
economic system, If the imports age in part paid 
for. by borrowed money, it follows that the customs 
receipts of the colonies are likewise swelled out by 
the sam means. In 1890 the Customs receipts of 
‘the entiye group .came to nearly £8,500,000. Had 
the colores not been constantly coming here for 
public or private loans, the total would probably 
have been at least £1, 500,000 less. : 

So, again, with the earnings ‘Of the railways... New 
money procured in England is used to pay for goods -: 
imported—railway materials for new lines, for example. 
‘The carriage of these goods augments the receipts. 
of the railways, and adds to, the appearance. of pros- 
perity. Wages disbursed on warks constructed with 
‘borrowed money produce the same results.on railway © 
passenger receipt n the year I have selected ‘the 
three. most flagrant borr Givers were New South Wales, 
Victoria, and—greatest sinner of all, its population 
considered—Queeiisland, Their “prosperity,” ’ there- 
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fore, seemed greatest. The railways of the two 
former came nearest among those of the larger 
settlements to earning enough to cover the interest 
upon the capital cost of their lines in 1890. Queens- 
Jatid, with all the help of its heavy borrowings, could 
not manage to earn 1 per cent, upon the outlay; but 
then, it was building at such a rate that the whole 
interest could hardly have been earned had the 
entire population of the country spent its tinge and 
money in riding about on the lines all the seven 
days of the week. It follows that every one of these 
colonies, did they stop their loan-raising here, would 
immedfatel} find theif railway capital an unbearable 
load. And it must be remembered that we have only 
their own statements about what the railways really 
do earn. We cannot tell whether’ so-called net 
revenue ,is or is not supplemented by charges to 
capital account after the manner to whiclf we are 
accustomed in England, or whether, the newness of 
many of the lines being considered, the full weight 
of maintenance charges has yet been felt. Until the 
colonists cease to dip their hands into the pockets 
of John Bull to the tune of eight to ten millions a 
year, points of this sort must remain obscure, 

‘But the confusing effect of additions to the debt 
does not end with swollen Customs or railway receipts, 
It touches the social condition of the people at every 
point, The spendirgz of loang upon public works 
has maintained the rate of wages at an abnormally 
high pitch, and made the working men a pampered 
class in most of these settlyments. So gowerful are 
these men that they tend everywhere to become the 
masters of their country’s destinies, and one of the 
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ways in which they have displayed their power is in 
discouraging immigration. They do not want fresh 
labour to be igaported from home to increase com- 
petition or lower the rate of wages. The colonies, 
therefore, no longer pay for immigrants, except in one 
or two cases by the granting of land warrants. 
Some of them could not even do this, having already 
alienated almost the whole of their, land either by 
sales ax leases. Hence the population of Australasia 
no longer grows at its former pace. It increased less 
than 40 per cent. in the decade ended with 1891, and 
the debt, the public debt, increased more than 50 
per cent, <1 40 

This’ opens another point ‘which the investor at 
home and the colonial politician would both do well 
to examine. The proceeds of land sales have been 
treated by all the colonies practically as current 
income, *Had the money been strictly devoted to 
the redemption of debts raised on the strength of the 
“boundles$ wealth” of this land, there would have been 
less ground to object; but it has becn flung into the 
common fund, and mostly used for whatever payment 
had to be made first. Owing* to the rapidity with 
which the land has been taken up—on mortgage—the 
revenue from this source appears to be diminishing. 
It was about £4,300,000 for the whole group of 
Australasian settlements in 1888, and was under 
44,200,000 in 1890. More ‘thaw half of these totals 
is the product of lands sold—deposits, instalments of 
purchase, and what not, largely borrowed. What are 
the colonies going to do when these instalments are 
all paid up, and if there be no more rapid expansion 
in their numbers? Will they partially confiscate 
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the land again in the manner proposed by New 
Zealand, or what? The question is one of most 
serious import, but its further discugsion is beyond 
the scope of this essay. At present only one point 
is insisted upon. This land revenue, so far at least 
as it comes from the proceeds of sales, is nearly all 
furnished by money borrowed. It therefore represents 
an addition of about 42,000,000 per annum to the 
debts of the Australasian colonists over and eabove 
the debts contracted by their Governments, Here 
again, therefore, when we try to find a substantial 
basis upon which to rest some trustworthy estimate 
of the wealth and resoyrces of these colonies, we find 
none, Everywhere enters the deranging influence 
of debt. * 0 

When pushed into a corner after ‘this style the 
Australians always fall back upon the splendid 
countries they occupy. I do not deny thai there is 
room for boasting, although the sheep, feeding 
capacity of both Victoria and New South Wales has 
probably almost reached its natural limits, and 
although this year’s wheat yield in South Australia 
is alleged to be only fur bushels to the acre. There 
is, no doubt, “boundless wealth” in Australia and in 
New Zealand, and had ,the settlers there been wise 
enough to go slowly, had they been satisfied with 
moderate progress within thcir meags, there are no 
countries in the worlg whose fyture would have been 
more full of promise, better assured of domestic 
felicity, But they were not content to go slowly, 
Nothing would satisfy thene,but to leap at once into 
the position of fully matured and wealthy com- 
munities. The consequence is that in their race 
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towards this goal they have sped several generations 
ahead both of their population and of their markets. 
No matter how “boundless” natural wealth may be, 
if there be not hands to develop it, or markets in 
which to barter it for the products of other countriés, 
jt is no better than poverty. The debts of Australasia, 
corporate and private, are at present large enough 
for five times the population, as the people will quickly 
find ow. They would be so were the debts raised 
and held in the colonies themselves. Due abroad, 
as they nearly all are, a population of twenty millions 
would find the burden they involve irksome enough 
were its power to go on borrowifg at once Cut éff. 
Somd compensation, however, might haye been 
found for this discrepancy had ¢hese. settlers been 
near the large, thickly populated, and wealthy con- 
suming countries of the world. But they are anything 
rather thén that. Their nearest markets aie in Asia, 
but howeyer densely populated some Asiatic countries 
may be, they are none of them good markets for 
what Australia has to produce. Australian horses 
are used in India by our troops there, and by wealthy 
natives who imitate English hafits, but the people of 
India have usually very litle use for, and always no 
means with which to buy, the food-stuffs and clothing- 
stuffs of which Australia and New Zealand aie great 
producers, Still gless is there a market for these 
products in China, exgept, to a Mmited extent, where 
English people are. The consequence is that the 
Australians have to look to Europe for their outlets, 
and Europe is so far away that in any unrestricted 
competition there they are handicapped, With their 
wool alone have they a fair chance of holding their 
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own, and even in regard to wool the competition of 
the River Plate becomes every year more effective. 
The existence in Argentina of a mch depreciated 
paper currency is alone sufficient to make this com- 
pétition formidable, other things being equal. No 
improvement in ship construction or in marine 
engines, no fining away of the still exorbitant tolls 
of the Suez Canal, no economy in methods of pro- 
duction or diminution in domestic freight gharges, 
can enable the Australian colonists to overcome this 
natural disadvantage. For all European markets 
they are away at the back of the world. 

ThéSe English-speAking peoples who have settled 
on the Australian continent and in the islands of 
the Southern Oceamhave, therefore, a most formidable 
undertaking before them. They must cut down 
their borrowings here under pain of irretrievable 
bankruptcy at no remote date, and they mfst at the 
same time increase their productions and their sales 
abroad in order to meet the monstrous débt charges 
they have laid upon themselves, with our encourage- 
ment and assistance, It is impossible to contemplate 
their situation without’ pity, and in blaming them and 
their reckless politicians I certainly cannot exonerate 
the loan-mongering crowd in London, 

In encouraging these young countries to plunge 
over head and ears in debt, the, conduct of the 
“rings” this crowd dorms hasqabeen beyond measure 
reprehensible. It fills one with indignation to think 
of the way the prospects of these fair lands have 
been clouded by the unscrupulous recklessness and 
folly of these ignorant people. They have deceivéd 
alike the English investing classes and the Austra- 
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lasian borrowers, and perhaps also, to no small extent, 
their own selves. 

It was not fam any love for the colonies, or desire 
for colonial advancement, that the extravagance of 
these stripling estates was encouraged. No wish to 
make their loads as little irksome as possible dictated 
the offer of loans at low or ever lower rates of 
interest. The whole business was a mere vulgar 
exhibition of unscrupulous lust for Sudden gain, a 
money-hunger or madness. At first, the investing 
classes, as usual, took the loans off contractors’ hands 
at enhanced prices. This tempted the, frequently 
shoddy, colonial politicians wo were supposed to 
have cltarge of the destinies of their countries to 
ask higher prices. The Londo groups assented, 
and still the public bought the loans. “It was a most 
profitable business. * « Syndicates” formed themselves 
to intercept the profits arising from the difference 
between the price at which the loan was offered by 
the colony*and the price they hoped to get from 
the public. Often, I fear, the syndicates arranged 
the price to be given to the colonies to suit what 
they took to be their market# Banks aided and 
abetted these syndicates, going so far sometimes as 
to work the loan into their hands by a manipulation 
of the tenders so as to keep the genuine subscriber 
out. A loan was, put up for tender, say at 98. The 
syndicates so managecy that “by duplicating or multi- 
plying their tenders until they amounted to twice or 
thrice the total of the loan, they overbore all private 
offerers, and Secured the Jean, or the bulk of it, at, 
say, 984 or 99. Not infrequently they knew before- 
hand what the loan would go at, or very nearly, 
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and arranged the whole farce to suit themselves. 
The stock they thus obtained they pawned with. they 
banks which were “in the swim” @vith them,:and . 
proceeded to dole out to the investor at from 100 to 
103, as the chances offered. Excellent paying busi- 
ness this was while it lasted, but it did not last long. ° 
The investing classes soon tired of sending in tenders — 
for loans, only to be elbowed out of the.way by the 
“rings,” and they presently tired of buying at the 
fancy premiums these “rings” set up in the Stock 
Exchange. . The result is that for the past five years 
‘the “colonial market,” as that part of the Stock: 
Exchfnge where colotial stocks are dealt in is called, 
has been growing more and more hollow and artificial 
Prices are sustainesl with the greatest difficulty, and 
give way with a plump on the least attempt to. sell. 
The rings and syndicates have been “left with the: 
stock,” and the banks which abetted them “ire loaded 
up with pawned loans, some of them tolan extent 
which would come near destroying their tredit were 
the facts made public. And some day they must. 
become public, to the disgrace of those. who have 
brought colonial findhce to such straits, ; 
At present and for a time the Australasian éolorilste 
have one thing in their favour, It may help them.» 
along a few years, if they do not in. their extremity: 
load: their own limbs with the same fetters.. This 
favourable’ conditiom is foundgin the corruption-born 
and. monstrous protective tariff imposed upon itself by - 
their most: formidable competitor in ‘food. products,. 
“the. North American Usnjon. By this tariff the. 
American people are doing their best * to close foreign: 
=markets against the productions. of * their .soil, and’ - 
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"to send merchants to countries where they can_ sell 
‘as well..as. b Through the fact that so- much of 
the shipping Spich goes to American ports for grain 

“or cotton or beef, and pork and cheese, has no out- 
going cargo, the whole cost of the outward arid 

“homeward voyages is thrown on the American pro- 
ducer’. His own internal freight-carrying agencies 
also. press upon him more than they ought to do 
were they possessed of a large carrying business 
inwards as well as outwards. At the same time, 
competition with other countries like Australia and 
India. forces the American farmer to sell “cheap.” 
His straits. may for a time proves to be the Australian 
settler’s ‘opportunity, and he will have to db his best 
to make the most of it. If he can continue to help 
to feed and clothe the Old World on terms profitable 
to, himself, the troubles of these young countries 
arising frém excessive debt’ may be surmounted 
without national bankruptcy. If through any cause 
he: is outstripped and beaten in this business, dark 
‘days are indeed before him. : 
“Yet. here again the “law gf compensation” in 
human: affairs. almost neutralises the advantage of 
Australia, in regard to wheat at least. The fall in 
the price of ‘silver, and consequent depreciation of « 
the Indian irr oe has so increased the. power 
‘of. India. to -sell gwheat profitably in Europe.as to 
‘enable: her often to beat Australia and the United 
States both, = At all points, therefore, these colonies 
have: ‘more or less to fight against odds. 


VI 


UNFULFILLED EXPECTATIONS AND UN. 
HEEDED ADVICE: 


FIE further one examines into the real situation 

the ‘nore distressingly gloomy it becomés, Not 
one of these ,colorfies can, I am persuaded, escape 
a prolonged time of misery except by way of a com- 
position with their creditors. Every one of them 
has for a generation lived and prospered Sy borrow- 
ing. Every one has indulged in the most insane 
conceptions regarding their actual, as well 4s potential, 
wealth. Their life has been an intoxicating day- 
dream, and they ara now to experience a very rude 
and bitter awakening. 

These settlements ought to have no more of our 
money until they have put their affairs in order, until 
they honestly show us what they can do unaided, 
Their politicians still gq on talkingeof the “ wonderful 
resources” of theft countrids, they still draw up 
illusory budgets, and indulge in anticipations that this 
tax and the other expedient, devised by them to bring 
alittle money into the erfpty Treasyyy, will produce 
what they expect of it, Nowhere have they come 
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to look at their affairs with the eyes of sensible men. 
While they retain this attitude of mind these politi- 
cians are otto be trusted, and to give them more 
of our money, whether at five per cent, or six per 
cent, or ten, would be simply to keep alive those 
wild delusions which have drawn them on to their 
destruction. A true friend must say to them: “ You 
shall now have no more money from us until you 
have faeed the facts of your position, until you have 
entirely remodelled the cost of your administration, 
until the creditors here have ascertained the amount 
of their probable loss,” 


a ” n 
¢ 

* * * * * 

& 8 


The deeper I have dug into the story of Australa- 
sian extravagance and borrowings, the sadder have 
I become, the darker has the prospect ahead 
appeared ‘to be. So strongly have the facts im- 
pressed mg with the danger which lies immediately 
in front of every one of these settlements, that the 
criticism offered has, in spite of myself, borne an 
almost captious, certainly a destructive, appearance. 
I have been compelled to sweep delusions on one 
side, to try and get the people there and here to look 
squarely at the facts. All these settlements, and 
their supporters here, have been indulging in fancy 
pictures of enormous wealth, nursing the delusion 
that they had only to Sour out fhoney on what they 
fantastically call “public works” and rich returns 
would spring from the earth as corn rises from the 
sown seed. [9 get suchsfeople—most of them self- 
interested people—to put aside these vanities and 
proud imaginations, and to look at the sober, plain 
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truth with reference to the position they have placed 
themselves in, was a thankless task, and probably a 
task which no individual could hope*to successfully 
accomplish. 

‘None the less, if the Australasian colonies are to be 
saved from themselves, | must cry still to them, with- 
all the power that is in me, “ You are on the wrong 
tack, It is no use to pare this man’s salary, and 
dismiss that official; it is no use to pile up import 
duties, to devise income taxes, to pass Acts of 
Parliament creating forced paper money, to talk of 
‘public works’ and ‘great resources in the  rail- 
ways," to ‘boast of tlfe coming days when prosperity 
will agains flood the land as it did in the rhad time” 
of loan-jobbing and knavery—this is not the attitude 
of mind with which Australians, or their backers in 
this country, must look at thei” affairs: It is not 
thus the colonies will be, saved. If tltey are.'to 
redeem themselves at all, they must put away all 
this kind of vanity and begin again at thé beginning 
painfully to build up.” 

But can they bujd up? Looking at the masses. 
of ‘public obligations of all descriptions they. have 
loaded themselves with, at the mortgages they have 
heaped on the land in the interests of huge companies 
and ‘squatter’ land monopolists, atthe enormous 
debts they owe to banks, which, are only another 
form.of mortgage companies, és it possible to believe 
that these three or four millions of. peoplé are going 
‘to work clear of this monstrous. enmeshment of debt, 
and save themselves fromy the disgrace. of general: 
vbankruptcy? . I fear not, and yet I will admit that the 
question can hardly be fully answered now. .« Ic. will, 
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‘however, be totally impossible for them to meet the 
- enormous cha, agges for interest of all kinds which have 
“been laid upoir them, and not only will they have 
insuperable difficulty in meeting these charges so 
far'as incurred by their Governments, but the very 
‘life will be stifled out of the people by the dead 
“mortgages under which they stagger along, The 
land is not free. What the colonies want is popu- 
lation, ut’ there is no inducement for population to 
goto them. A farmer crushed out in this' country, 
who las a hundred pounds or two left from the wreck 
of his capital, has no temptation to go to, Australia 
-and’settlé there. Colonial lané has in recent* years 
been sdmetimes dearer than land at héme. The 
emigrant cannot get a ‘homestead’ to make all his 
own by cultivation in any part of the country where 
the land is worth having. All has been ‘grabbed,’ 
and jobbet, and mortgaged. 

This. mpst be put an end to by some means 
or other. “These colonies ought to be made at- 
tractive for our redundant. population by something 
better than “‘gold finds.”. We have plenty of people 
to spare—people with willing hands, people capable 
of turning the desert. into a garden,’ if they only 
have’ the chance; but they have now no chance, 
They: will continue. to have none so long as thé 
‘available. land is, in. the cape) of bankrupt _cor- 
‘porations, witheréd-up *banks, o:® other mortgages, 
who’ sit upon the ‘soil and bug their bonds in order’, 
-to. find: opportunity: at.some time or. other to. obtain: 
the-return of money regklessly adventured, from : 
‘motives often dishonest, always grasping. This- sort. 
of, thing has to-be put ‘an end to, and speedily, if: 
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hope is to be revived and the colonies put in good 
heart for their long wrestle. 

The colonists should, if possible, be induced to 
pass a fundamental constitutional law forbidding to 
all future time further alienations of the soil in fee - 
simple; not even “homestead” farms ought to be 
exempt from rent to the State. The land not already 
sold and fully paid for should be exclusivety free- 
hold property of the State henceforth and always. 
Cleared in this manner, divested of its multitudinous 
and blighting encumbrances, and thrown open to 
occupation, the territory of the colonies might again 
attract the‘immigrant. It would then be in the power 
of people herg interested in their prosperity to assist 
in peopling the now mortgage-bound wasten Farms 
ought, under such an arrangement, to be obtainable in 
every part of each colony without any payfent what- 
ever to start with—farms of certain fixed sige—merely. 
on the condition of occupation and cultivation, For 
one, two, or three years, according to the circum- 
stances, the occupigy should be allowgd to sit rent 
free, merely paying the ordinary taxes. levied. in 
the colony. Then, having brought .his farm’ into 
profitable condition, a rent should become payable. 
How the rent is to be assessed would be: a’ matter 
for experts to determine, but i¢ ought to. bea 

rent never exorbifant and fet one that increased 
up to a certain point in proportion as the land 
~ became productive ; never imposed on tenant's capital 

or fixed improvements, “but measured in. an. un- 
oppressive way by the increased yield of the. soil. 

Such a land revenne anoht ta he in. sreat art. if 
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not entirely, set apart for the service of the various 
debts which the colonies have contracted. Probably 
the whole of it could not be spared at first; perhaps 
the whole of it would not be required after a few 
years. In the latter event any surplus, when realised, 
might be devoted to irrigation and other . public 
works, after the debts had been reduced by, say, 
25 percent, There ought to be no more borrowing 
foi’ “ tblic works” in the free official style which 
-has prevailed for a. generation back, to the 
temporary ruin of the young nations. 

Upon their land the people ought to, be taught 
directly to rely for the income of the State. All 
tariff abominations should be swept away, and the 
trade of every settlement made tompletely free, not 
only with its neighbours, but with the whole world. 
Such taxes as might legitimately be put upon spirits 
and tobaéco ought to be in the form of Inland or 
Excise dugies, not Customs. These excise duties 
and the stamp duties on property, with perhaps an 
income tax on realised wealth, graduated to bear 
“most heavily upon large rev@nues, should suffice 
for all the. wants of Government, and after a time 
would be supplemented by the direct land revenue 
at first. assigned to the creditors of the State, 
‘In proportion as the land revenue became free the 
‘communities wowld each enter into the. enjoyment 
of their property and fhight procted either to reduce 
‘their taxation or to devote the surplus income to 
works of improvement. ; : 
A‘ surpluy gevenue tltére ought to -be on this 
basis in’ all these colonies after a few years, a decade 
» or 60, if they, along with the readjustment.and con- 
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solidation of their debts and rearrangement of their 
taxes, at the same time cut down their domestic 
expenditure to an amount suited to their condition 
and population. And the surplus alone ought, for 
many a year to come, to be the only money of which 
the colonists should avail themselves for the execution 
of permanent works, such as water-storage tanks 
and “reservoirs,” To the creation of these, rather 
than the building of railways, the greater Mar.* of 
the available means of the people should be applied, 
and to a moderate extent local credit might perhaps 
be temporarily pledged to hasten their multiplication, 
For thus alone can“ the really fértile soil of many 
parts of the more temperate regions of Australia 
be brought tq yield rich returns to the cultivator, 
and made attractive to the people of the mother 
country who want to emigrate. 

The “friends of the colonies”—filsely so 
called—do not like this kind of tak, They 
prefer rose-water and the snivel of the sham 
patriot, or the lies of the banker or insurance 
agent caught by ¢his own over-grgetly astute- 
ness; and the average colonial creditor still : 
thinks the bank manager's word, though he has 
lied systematically for years and made away with 
the money entrusted to him, more reliable than 
that of the man who,says unpleasant things. It 
is the way of mafikind. Hd it not been, great 
empires would never have decayed, great scoundrels 
never have swayed the destinies of nations. It 
is well to appeal, to protest, to beggeah, the mind 
is eased thereby, but the good that I can hope 
for from it is not much. Those who see and un- 
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derstand fear to put their hand to a foul-smelling 
business, and have no ambition to be a mark for 
the spites and dirt-pellets of the valiant champions 
of the inalienable right of all borrowers to traffic 
in deceptions. Perhaps though, when the lies serve 
no longer to hide the truth even from the wilfully 
blind, the men who now stand aside in scorn, or 
perforce, will be summoned to try to avert de- 
stfuctién. 

But let me not leave the subject with words of 
rebuke or scorn alone. All colonists are not fools, 
all are not dishonest cheats. A backbone of 
honesty, a deterntination to Work and redeem their 
countries, is to be found in every on@ of them, 
and already the catastrophes »which have taken 
place hyve roused the working portion of the 
Australasian democracy to greater exertions. ‘Tt 
should réceive every possible encouragement from 
the people of this country. Australian beef and 
mutton, Australian butter and cheese, Australian 
wines and fruits ought to find here an increasingly 
profitable market, so that prosperity might no longer 
be so dependent upon wool, or upon the output of 
metals, precious and other. 


VIII 


IN PRAISE OF DEBTORS AND CREDITORS, 
AFTER MAITRE FRANCOIS RABELAIS: 


AVE you na done enough of scolding?” 

- quoth one of those friendly monitors who 
are ever at hand to correct too exuberant enthu- 
siasms. ‘Let*the world wag; why spend your days 
in setting it right? Give at leaet a word of good 
cheer to those poor scallywags of colonistspyou have 
been blistering so long.” 

This advice sounds plausible at lea@t, and I 
should be glad to carry it out, if I could. But 
the gift is not in me, The blessedness of being in 
debt “beyond aie ” is a theme foo lofty for 
a pen so given to run wild upon the glorious liberty 
which comes of owing no man anything. But the 
anxiety to oblige compels me to try to gratify the 
benevolent wish above expressed, and therefore 
have I summoned te thé duty, that"sublime moralist 
and philosopher of old France, Maitre Francois 
Rabelais. Old is he, and yet ever young, in the 
depth of his knowledge ,of human nature, in his 
insight into the truth which lies beltin’ the ,masks 


* Monthly issue of the Ivvestors’ aa) Oct, 1895. 
184 


PRAISE OF DEBTORS AND CREDITORS 135 


humanity mums in for its brief hour above the 
daisies. Rabelais, it is true, did not live to see 
the age of limited liability and unlimited lying, 
nor behold the glories of progress in civilisation by 
the universal multiplication of debts, Yet he knew 
a thing or two, and understood more fully than 
we appear to do that the debtor is more blessed 
than the creditor; that to spend and spend and 
sptud"money borrowed from others’is the one true 
way to be happy, to bind men and nations together 
in bonds of—of—let Rabelais himself define the 
tie; it is a shame to keep so great a spirit behind 
the darkness of my words. ™ 

In the third book of ‘Les Faicts et Dict? Heroiques 
du bon Pantagruel””—a book dedicated to the witty 
Queen af Navarre, Marguerite d’Angouléme—it is 
related that Panur8e, the graceless, learned, cowardly, 
worthless, admirable, and altogether incorrigible 
familiar of Pantagruel, was made Chatelain de Salme- 
gondin en Dipsodie, and, in that exalted capacity, 
mangeott son bled en herbe, When the good Panta- 
gruel heard of this waste, he was not angry, because 
he was “the best little, great mannikin who ever 
girded sword.” (The translation used in what 
follows is the excellent one lately made by Mr. 
W. F. Smith, Fellow of St, John’s College, 
Cambridge.) “He took everything in good part, 
interpreted every action in a g$od sense, never tor- 
mented himself, never was scandalised-—was, in 
a word, a philosopher altogether different in temper 
from a ceyain man net unknown to the readers 
of this Review. So Pantagruel only drew Panurge 
aside, and gently pointed out to him that, “if he 
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wished to live in this style and not to keep house 
differently, it would be impossible, or at least very 
difficult, ever to make him rich.” 

“Rich!” answered Panurge; ‘had you set your 
heart upon that?” and then he proceeds to justify 
himself and to glorify his position as a reckless - 
debtor, who was only too rich so long as he could 
live “jovial, hearty, and merry.” Much of his 
discourse is of too general application for my S7S®nt 
object, but his justification for “eating his corn in 
the blade” is such as the self- sacrificing upholders of 
the “glorious British Empire” in our colonies might * 
reasonably” adopt as“ their own. ‘ This proceeding, 
says Panutge, is an exhibition “of the fourth cardinal 
virtue, temperance? “I eat my corn in the 
blade like a hermit living on salads and rogés, eman- 
cipating myself from sensual appetites, and thus 
sparing for the relief of those who are crippled and 
in distress. For in so doing I save the expense of 
the weeders, who gain money; the reapers, who 
drink lustily and without water”—an Australian 
habit, I believe; “she gleaners, who, must have 
their cakes; the threshers, who never leave garlic, 
onions, or shallots in the gardens (on the authority 
of Thestilis in Virgil) ; the millers, who are generally 
thieves; the bakers, who, at best, are but little better. 
Is this a small saving? Besides, there is the mis- 
chief done by field"mice, the” decay of barns, and 
the waste made by mites and weevils.” ‘Of corn 
in the blade,” he adds, “you make good green 
sauce”; and thereon foltews a disgoyrse suitable 
for vegetarians. 

After further argument of the same kind, the gentle 
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Pantagruel breaks in with: “I understand well, you 
would infer that persons of a mean spirit cannot spend 
much in a short time. You are not the first who 
conceived that heresy. Nero maintained it, and above 
all numan beings admired Caius Caligula, his uncle, 

* who in a few days had, by marvellous invention, spent 
all the subsiance and patrimony Tiberius had left him.” 
His observations proceed in the same strain until we 
coftre-%o the question which begins a new chapter, 
“But when will you be out of debt?” It is to 
Panurge’s answer that I particularly desire the 
attention of the borrowing dgmocracies ,of to-day, 
and their furtherérs and fomentors in the City of 
London. 

“On the Greek Calends,” reped Panurge, “when 
all the warld shall be content and you shall be your 
own heir. The Lord forbid that I should be out of 
debt ; in that case I should not find any one to lend me 
a penny. 4 Who leaves not out some leaven overnight 
will not raise dough in the morning. Ever be in debt 
to some one. By this means prayers will be continually 
offered up to God to grant you a good, long, and 
happy life; through fear of losing his debt, your 
creditor will ever speak well of you in all companies, 
will always gain new creditors for you, so that by 
borrowing from them you may pay him, and fill up : 
his ditch with other folks’ earth.’ 

“ Formerly in Gaul, by the institution of the Druids, 
the serfs, servants, and attendants were all burnt alive 
at the funeral and obsequies of their lord and master. 
Had they nowa,are fear, ttfen, of their lord and master 
dying, secing that they must needs die together with 
him? Did they not continually pray their god 
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Mercury,! and Dis, the father of Crowns, to preserve 
them long in health? Were they not careful to serve 
and treat them well? For thus they could live 
together at least up to their death.” 

“ Believe me that your creditors will, with more 
fervent devotion, pray God for your life, and fear lest’ 
you should die, inasmuch as they love the sleeve more 
than the arm, and the penny better than their lives. 
Witness the usurers of Landerousse, who nbo7ng 
since hanged themselves when they saw the price of 
corn and wine falling and good times returning, In 
good sooth, sir, when, think well on it, you drive me 
in a corner and bring me to bay in twitting me with 
my debts and creditors. Faith and indeed, it is only 
in this charagter that I looked upon myself as 
worshipped, reverenced, and awe-inspiring ; in that 
(according to the opinion of all philosophers who 
declare that of nothing nothing is made), although I 
possessed nothing and no first substance, I was a 
maker and creator. And that I had created—what? 
So many fair and jolly creditors. Creditors are—I 
maintain it even to the fire, exclusively?—fair and 
goodly creatures. Whoso lendeth nothing is a 
creature ill-favoured and wicked, a creation of the 
ugliest devil of Hell.” 

Having reached this point, the eloquent scapegrace 
proceeds to higher flighws still, soaving away beyond 
the reach of a generation whose wits are concentrated 
so much on the bowels of the earth—and their own— 
as to render it incapable of appreciating his transcen- 

ory 

1 Pluto is, I fancy, the modern deity often%st“appealed to by 
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dental argument. Behold him, for example, when 
he roundly declares : “I give myself to St. Babolin, 
the good saint, if I have not all my life looked upon 
debts as a connection and colligation of the heavens 
and the earth, the one single mainstay of the race of 
mankind.” And he defies Pantagruel to imagine a 
world in which there is no debtor and creditor. “A 
world without debts!” cries he; ‘behold among the 
pletrexthere will be no regular course whatever ; they 
wil all be in disorder. Jupiter, not reckoning himself 
in debt to Saturn, will dispossess him of his sphere, 
Saturn will ally himself with Mars, and they will put 
all the world into’ confusion,” “and so forth. “Tame 
indeed beside these heroic transcendentalisms is the 
drivel about “ Imperial interests” with which our ever- 
borrowing, colonials titillate the ears of the market. 
Therefore have 1 drawn Rabelais from his dark 
niche, covtred with slime though he be, that he may 
show those knights and “honourables,” those stick- 
and-bundle politicians, who guide the destinies of our 
illustrious “self-governing” dependencies—and cry 
“Gee-up” but never “Gee-wo’—and those most 
worshipful drudges, the democracies they drive, a 
better way—the way to borrow without lying. Why 
should they chatter still about ‘ reproductive works,” 
“this issue, being to redeem the Treasury bills, &c., 
means no increas in the total of ibe debt,” “Imperial 
interests,” ‘the development “of our immense 
resources,” “ permanent improvements,” and worn-out 
jangles of speech like these? It is labour lost, as 
well as goog gapacity for lying wasted, to toil in 
demonstration that this or that “ public work” is earn- 
ing, or capable of earning, “4 per cent. on the capital 
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sunk in it.” Far better adopt the bold attitude of the 
sagacious and, in this, straightforward Panurge, and 
say, ‘We borrow because we want the money, and 
you have it to lend”; tell us, like him, that this world, 
lending nothing, will be no better than a dog-kennel, 
“a wrangling place, more disorderly” than a colonial 
parliament, ‘a devil’s theatre more confounded ” than 
the Stock Exchange in presence of a defaulting colony. 

Tell the usurers of England, good colonists that 
they must lend for the all-sufficient reason that you 
must borrow, that debts are good for the binding 
together gf the varigus parts of the empire, which 
otherwiseawould be split asunder and resolved into 
their original chaos, Debt has created the empire, 
debt has builtsit ug; through multiplication of debts 
alone can it be held together and endure. |The motto 
of the colonies should be, “ Base is the soul who pays” 
—except by borrowing from new creditdrs to give 
to old. 

Think how much ambiguity of language would be 
saved by this attitude, what lies could be left unsaid, 
or at least unprinted, how simple apd altogether 
blessed the position of the debtor would become, and 
of the creditor as well. For are not we who lend now 
continually exercised with doubts—haunted by the 
fear that next year, or next week, some one or other 
of our debtors might cry, “I can gay no more,” and 
leave us alone lamenting? Of a truth it is so ; an 
the anxieties of the people who have “money out” 
all the ends of the earth is like the gnawing of iis 
worm of remorse, But alf these clade of the mind 
would disperse at once were it plainly understood that 
the debtor, whoever he be, must invariably be succoured 
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by lending, that the happiness of being wealthy consists 
in the power to lend at usury without stint, without 
thought of the morrow, of anything but the blessedness 
of lending to-day what another may lend to-morrow— 
so passing the favour on from hand to hand until 
—until the turn comes for the servants, the lenders, 
to perish on the funeral pyre of their masters, the 
borrowers, 

~ ‘8rtSe myself in contemplation of a world where all 
“are borrowers and lenders,” cries Panurge. ‘“ Among 
men there will be peace, love, affection, fidelity, repose, 
banquets, feastings, joy, gladness, gold, silver, small 
money, chains, rings, merchandise, which,will pass 
freely from hand to hand. No lawsuit, no war, no 
strife ; none therein will be a usurer, none will be a 
skinflint, ngne a pinch- penny, none a churl.” Behold 
this vision of loveliness, colonists all, and come boldly 
for our mohey—which is credit—and keep the merry 
game afoot, of tossing the debt from hand to hand, 
ever heaping it up, while you can. You cannot be 
more eager to borrow than we are to lend. Do not 
our most assyred insurance companies scramble for 
our loans like street arabs for pence? Stand not then 
on ceremony, or mortify the flesh, by living on skilly 
and lying, to pay. Borrow lustily as of yore, and with 
a hand that is never drawn back in modesty. Never 
have enough, come and come agaip, for thus alone can 
“empite” and “banking system “and “ public credit ” 
and all be kept whole and at peace. 

Such is the advice I give you, good colonists all, 
based upon the wisdom offanurge. Of its kind it is 
good advice, as all colonial politicians with salaries to 
draw can doubtless understand. Yet, in giving it, I 
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feel bound to confess that my secret sympathy is with 
Pantagruel. Because he heard that his Worship the 
new Governor of Salmegondin, his familiar Panurge, 
had “managed so well, and so prudently, that in less 
than fourteen days he had wasted and dilapidated the 
fixed and uncertain revenue of his barony for three 
whole years,” he “ doubted ” whether the said Governor 
could ever be made “rich.” Therefore he was what is 
in our days known as a “pessimist”; and I AaVé, as 
my brilliant critics will readily suppose, a profound 
sympathy with him, For have not I doubted whether 
the appamages ancy,dependencies of this “ great 
Empire”-e-whose inhabitants have anticipated the 
revenue, “fixed and uncertain,” of the territories they 
“squat” upon by*at least a hundred years, who 
prosper by piling mortgage upon, mortgage until the 
very souls they may have are in pawn, who measure 
their wealth by adding up their debts, and who so far 
excel Panurge’s feat of “ eating his corn in, the blade,” 
that they generally sell to others the right to eat it 
before it is sown—have I not doubted, I say, the 
chances these excellent spenders and anticipators have 
of ever growing rich? But the doubter is always an 
unpalatable being with swarms of those who eat and 
sleep and think not ; and so, in spite of my sympathy 
with the attitude of the wise and gentle Pantagruel, I 
have been fain thjs once to formike the doubter's 
position, and to follow the bolder lead of the spend- 
thrift Panurge, whose proud boast it was that he could 
borrow. '‘It is not,” says he most truly, ‘every one 
who wishes that is a debi®r, it is nat every one who 
wishes that makes creditors. And yet you would 
deprive me of this sovereign felicity. You ask me 
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when I shall be out of debt!” Thus indignantly 
spake he to Pantagruel; thus may our borrowing 
dependencies speak to us. Having passed on to them 
this shining example, these good counsels of debtor 
perfection, surely they will be able to forgive me 
much. Borrow boldly, good colonists all, and, if 
possible, abstain from lying. 


IX 
THE COLONIAL “CONFERENCE”: 


FRY the first jt was patent enough that there 
Could not be afly such thing as a unity of the 
different parts of the empire, whether in a commercial 
or in a military sense, and the reason was very 
simple. No colony can afford to increase its ex- 
penditure or to give up any portion of 4s revenue, 
Had all our foreign possessions been living within 
their means and in the enjoyment of revenues that, 
as it were, floated naturally into their trexsuries from 
the people’s increased wealth, there might have been 
a very strong inducement to ask them to contribute 
somewhat towards mecting the Impérial charges, 
assuming these charges to be essential to our 
position. Instead, however, of being rich and free 
these colonies, without exception, are over head and 
ears in debt, all of them struggling to make ends 
meet, generally wifhout success save when they can 
contract still more debt. It was, therefore, im- 
possible that any one of them would consent to add 
to its burdens by either-taking up the charges for 
expensive means of defence within’ its borders, 
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or by handing over to us sums of money withdrawn 
from its revenue to spend upon our army and navy, 
Imperialism, in the military sense, was thus killed 
by impecuniosity ; and yet in that impecuniosity, in 
the boastfulness of the free borrower, it to no small 
‘extent has had its origin. 

For the same reason, empty pockets, anything 
like commercial unity is impossible. lf the colonies 
repaid their debts, or shook off thelr load, rapidly 
becoming intolerable, then the way might be cleared 
for the establishment of a common preferential “all 
British,’ tariff, assuming that yg be of the slightest 
value to any country ‘of them all. Snort of thet they are 

x every one helpless, all bound down to a policy that 
conipels them to impoverish the in iss of their inhab- 
vitants by the. maintenance of more or less savage 
Customs tartffs. Were they to became Free Trade 
countries (Rere is not asingle one of them that would 
continue twelve months to pay the interest upon its 
public debt, simply because the inhabitants would 
not endure the direct taxation necessary for the 
money to be provided, On the basis of the hard 
facts they have to deal with, there was consequently 
never any reasonable hope that a conference of 
Premiers would arrive at any agreement whatever 
among themselves or with us, and the only thing 
that seems likely to spring fym the much heralded 
assembly of: these great men is shipping subsidics, 
for the Canadian Pacific Railway perhaps, and for 
Seddon’s “one horse” country perhaps. Canada 
knows her own gmind, or *dt least Lord Strathcona 
does, and the Directorate of the Canadian Pacific 
Railway Company, so that I am not surprised to 

we tt 
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find an eminent Canadian in the person of Sir 
William Mulock in the matter of subsidies full of 
a hopeful spirit of prophecy. 

This gentleman has been unbosoming himself to 
a vepresentative of the Manchester Guardian, telling 
him that Canada is “ most solicitous” for Australia’s 
welfare, so solicitous that he is here to urge the 
establishment of a line of 18-knot steamers between 
Vancouver and Sydney, as a connection with the 
proposed Canadian Atlantic line. That is to say, 
the Canadians are so eager to secure the competition 
of Austwalian beelgrowers and butter-makers, let 
alone Amstralian shepherds, fruit-growers, foresters, 
and gold and copper miners, that the Dominion 
Government is reatly to subsidise a line of steamers 
to allow such produce from these far-away settlements 
to be delivered in London, on advantageous terms 
in competition with Canadian. J do not quite under- 
stand the philosophy of this benevolence, but the 
economic value of it to the Canadian Pacific Railway 
“ving” ‘is unquestioned. If, by talking of good- 
fellowship anc brotherly feeling afteg this fashion,, 
the British Government can be persuaded to join 
with that of the Dominion in paying and guaranteeing 
heavy subsidy payments every year to lines of 
steamers across the Atlantic and Pacific Oceans, then 
the fortune of theCanadian Pacific Railway is bound 
to be made as long as this lavish humour lasts~-and 
the money, Sir William Mulock thinks that the 
mails can be brought from Sydney wzé Canada to 
London in about twenff-five days, @ saving of a 
week compared with the present service of the 
P, & O, and Orient Companies v7 Suez, and he is 
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eager that this new competitive route should be at 
once organised, so that it may be able to step into 
the field and effectively compete against the P. & O. 
Company when the time for renewing its contract 
comes round, as it will do at an early date. lis idea, 
or somebody's idea, is that there should be “alternate 
sailings” but this is probably only put forward in 
order, as it were, to console the P. & O. board for 
its coming defeat and extinction. It*is all very nice 
and admirably cut and dried, and the first vessel of 
this new cargo line is expected to sail from Canada 
to Australian ports in January,¢1903, and, wey shall 
be expected to pay up, If we do not the world will 
still, perhaps, live, 
‘ * 

Tewhould | be unnecessary to say that the pretty 
plot of thé, Canadian Pacific Railway Company dealt 
with in thé above article has not yet succeeded. All 
the energy 9f Lord Strathcona—and it is stupendous 
has ‘been inadequate to persuade the Ilome 
Government to subsidise the " All Red Route” and 
the project is,only alive because he mentions it from 
time to time. Other ways have been found, though, 
for getting hold of our money, and for the past two 
years Canada has got possession of more British 
capital than—-in the same space of time—all the other 
“young nations” within the empirg put together, 


x 
AUSTRALIA'S DEMAND FOR PREFERENCE! 


I GAVE always, had a great respect for Mr. 

Deakin. He is one of the ablest politicians in 
Australia and on many points a man of enlightened 
views; all the more, therefore, am I surprised at 
the persistence with which he presses his demand 
that the United Kingdom should gran preferential 
treatment on a Protectionist foundation lo the pro- 
ducts and manufactures of the colonies of Australia, 
they in their turn undertaking, “as far as citcum- 
stances permit”—a significant qualification, as we 
shall see—to give substantial preferential treatment 
to the products and manufactures of the United 
Kingdom. Surely as a practical politician Mr. 
Deakin ought by this time to have mastered the 
printiples which govern the trade and commerce 
of the Mother Gountry. He should know that it 
would be impossible for us to give to the colonies 
more than we do now unless we first of all took 
steps to derange our trade with the whole of the 
rest of the world by tle impositigneof tariffs upon 
an infinite variety of commodities now admitted duty 
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free. How is it possible for us to make a departure 
of this kind without hurting our forcign business in 
its most vital interests? and what is there that 
Australia could offer us in exchange for a sacrifice 
of this description? Her export trade consists almost 
entirely of raw materials and her imports consist 
chiefly of manufactures, mostly from the United 
Kingdom, heavily taxed though they be. Can Mr. 
Deakin and his supporters really infagine that the 
trade of Australia would benefit were our ports to 
be barricaded against the productions of other 
countries with which Austrails, snight, peghaps, be 
able at present to compete? “I cannot sec where 
the benefit would come in, cither for Australia or 
ourselves. Australia sends us raw woe, occasionally 
a certain amount of grain, plenty of hides and rabbit. 
skins, an in@reasing quantity of butter, and a certain 
amount of*frozen meat. She also sends us large 
quantities of gold, silver, copper, and other metals, 
but she has no appreciable trade in her native manu- 
factures with this country, and I do not see how 
any such trade could be established with us, for no 
other reason than that a natural handicap is imposed 
by her enormous distance from the home markets, 

And we must never in discussing this question 
overlook some of the essential facts. The popula- 
tion of the Australian ,Commonwealth i is little more 
than 4,000,000; and the entire forcign trade of the 
country, promising though it is when measured by the 
population, is still too insignificant to be taken into 
account when- wg come te’determine the principles 
which shall guide the treatment accorded by the 
United Kingdom to all foreign nations. Occasionally 
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droughts play havoc with the power of Australia to 
export, and so disastrous was the latest of these 
droughts that the average value of the impor ts of 
the United Kingdom from Australia was less in the 
five years ended with 1905 than in the five years 
ended ten years before. Measured by shipping, 
Australia does not do a business with other countries 
to anything like the extent of Scotland, whose 
population is nét very much larger; in fact, the total 
capacity of the shipping cleared in cargdées and in 
ballast from Austxalian ports in 1905 was 471,000 
tons hess than the c varances from the port of Glasgow 
alone. What practical sense is’ there in a country 
thus situated coming forward to ask us to bestow 
upon it special privileges at the cost of our im- 
measurably greater commerce with the rest of the 
world? What could Australia Broduce*and sell to 
us, what more could she buy, under Protection and 
Preference than she does now? 

And how is Australia to be protected without 
injuring other portions of the British Iimpire? Will 
the same interests be served by a preferential tariff 
accorded to Australia that Canada demands privilege 
for? Can we help Queensland to become an ex- 
porter of sugar to Europe on a large scale without 
injuring the West Indies and India? These gentle- 
ment from the Soxthesn hemisphere appear always 
to forget that, interesting: and’ important though their 
concerns are, they are only a minor portion of the 
British Empire, and that the non-self-governing parts 
of that Empire are in tte aggregatesof far greater 
moment to us, because of so much greater profit, 
than the concerns of Australia alone. They also over~ 
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look another important consideration—the national 
benefit bestowed upon them by our Free Trade, 
Do they imagine that there would be the same 
consumption for their wool, hides, and minerals were 
not the over-sea trade of the United Kingdom 
almost completely free from fetters? I am of 
opinion that it might almost become impossible 
for Australia to maintain its existing protective tariff 
were England to cease to be a Frea Trade country. 
The Australians can now send their products to the 
English market unhampered, and the foreigner can 
come here and buy these produc! ‘vithout hindrance 
of any description; but it would be altogethdr diferent 
if we were to shut out from or in any measure penalise 
in our markets France and Germany, Spain, Italy, 
Russia, the United States, as well’ as all South 
American sountrics, so as to drive them elsewhere, 
Our buying power would fall off, and our customers 
from abroad would sct to work to create other outlets, 
Surely a Statesman of Mr, Deakin’s capacity might 
be able to look at the subject from our point of view, 
at least to an extent sufficient to prevent him from 
falling into the mistake of advocating a trade policy 
that would be hurtful to his own country as well as 
most injurious to us. 

The weakness of the case of Australia—and I 
suppose I must include New Zealand as furthering 
the same propaganda’ in spite “of its Premict’s re- 
pudiation of any desire to ask us to tax our food—~ 
was very aptly illustrated in a letter written by Mr, 
Ramsay Macdonald ang» published in Thursday's 
Times, Afier” analysing the trade statistics of 
Australia, he sums the position up thus: “A de 
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tailed examination of this so-called Preference Bill,” 
ae, the Australian Bill now waiting the Royal assent, 
“shows that it gives a real preference in respect to 
goods valued at £226,000, partial preference on 
goods valued at £174,000, and raises the duties 
mainly in favour of the Australian manufacturer, - 
who is competing with the foreign producer on 
goods valued at £468,000, On a liberal estimate,” 
he adds, ‘the Wnited Kingdom will do well if under 
these conditions it adds £215,000 per annum to its 
Australian trade, Me in accepting this poor prefer- 
ence we should peNalise Canada, New Zealand, and 
India ‘as if they wer foreign States.” And “ Pre- 
ference” would still subject us to duties of from 
20 to 30 per cent. even upon our favoured exports. 
These are cold facts, and the whole letter is 
excellent, . . 

When brought face to face with ungentimental 
realities of this description we are always forced back 
upon the question, Why is Australia thus” clamorous 
for a change in our tariff? Nominally, in order that 
her people may grant us a boon of brotherhood 
and loyalty to Empire; really, 1 suspect; in the hope 
of deriving bencfit to themselves, They would 
crenellate their tariff wall, high at its lowest em- 
brasure, on condition that we put one up and did 
the like with ours, hoping, perhaps, that they would 
soon be able to shut out many British manufactures 
now consumed by their people, and that we should 
increase our demands for theirs. It is a vain hope, 
but its motive in any foym tends to, confirm the 
opinion that at the bottom of the whole thing lies 
the burden which the Australian people have im- 
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posed upon themselves by their extravagance in 
borrowing during more than a generation. “This 
is an old cry of the Juvestors’ Review,” readers may 
say, but it is one the importance of which is never 
fully recognised, or at least never frankly recognised, 
either in Australia or here. The very trade statistics 
of Australia indicate by their inclasticily that the 
mortgages put upon their country handicap the 
people in the development of their fercign comnicrce 
to an extent which may well reduce their political 
leaders to despair, What the evact figure of the 
Australasian debts at the presen /time i is [have not 
the statistics to show, but the *Commonwealth alone 
probably owes, mostly in this country, 4225,000,000 
at the present time, and if we adgl the debt of New 
Zealand 1o this total, we get an aggregate of well 
on to £300,000,008 laid upon the backs of, at the 
outside, some five millions of people. This is the 
public debt alone, but in addition there is probably 
at least half as much again in the form of private 
investments, mortgages, &c, No wonder the hard- 
pressed statesmen and political leaders of the young 
State cast around desperately in every direction to 
discover a prop that might enable the peoples they 
govern to sustain this formidable burden. I sym- 
pathise with them, and have done my best for many 
years to check this ruinous, habit of leaning upon 
the usurer, and I am fully convinced that the remedy 
now put forward by Mr. Deakin would only aggra- 
vate the mischief, and bring about the very catas- 
trophe he and his colleagues are doubtless striving 
to avert. ere we to become a Protectionist 
country, in the hope of benefiting Australia or for 


164 AN EMPIRE IN PAWN 


any other reason, we should give the signal for the 
bankruptcy of the Empire. 

Australia suffers, not from England’s Free Trade, 
which -has been her salvation thus far, but from 
the misakes her guides have made, not merely 
in the metter of facile and inconsiderate borrow- 
ing, but in following a policy of Jdatefundia in 
land alienation, which has had most direful con- 
sequences on the well-being of the body politic, and 
lies at the root of the economic distress of which this 
Preference and Pretection cry is the expression, Of 
the population ot ew South Wales, over 35 per 
cent. is herded togtther in Sydney; of that of 
Victoria, about 42 per cent. is to be found in Mel- 
bourne. Could anything be more artificial? And 
not only have the people been kept in towns by the 
land system, by the unwise cfforts toecreate the 
industries suitable for an advanced state of*vivilisation 
in countries so new, but the precariousness of life 
thus imposed upon the many has tended to induce 
a diminution in the birth rate at the same time that 
immigration from Europe has been jealously reduced 
toa minimum, In ways like these ule growth of 
these communities has been stunted, and they do 
not yet scem to know where the root of the mischief 
lies, Only thus can I explain the aberrations of Mr, 
Deakin and of those who support him, 

° 


XI 
ITEMS IN NEW ZEALAND PROSPERITY! 


T may be recalled that the reycnue for the past 

fiscal year closed on March gist, last was 
49,056,000, or about £657,000 more, “than the 
revenue of the preceding year, and that afier meeting 
the increased expenditure of £439,009, which meant 
a total of 48,214,000, there was a surplus left of 
£850,000. * This atlded to the balance of £718,000 
brought ferward gave a total of £1,568,000, out of 
which £800, ood was transferred to the public works 
fund, leavfhg £768,000 to be the nest-egg for the 
current year’s budget. In the detailed budget minute 
of Sir Joseph Ward an exhibit for five years is 
embraced, which shows that the aggregate excess of 
revenuc over expenditure in that time was no less 
than £3,162,000, and in the course of these years 
revenue has risen by almost £2,035,000, while the 
expenditure has gone up bys but, 41,780,000. As it 
stands this is a most" satisfactory exhibit, especially 
when the distance of New Zealand from its principal 
markets is concerned, and when we remember that 
the populatign § of the New Zealand Dominion, as it 
is now called, is stil under a million, the latest figure, 
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that of 1907, being 929,484 persons, exclusive of 
Maoris and the population of the annexed Pacific 
Islands, This small mass of pcople is really not 
much kyrger than the population of Glasgow and 
neighboukhood, and far less than the population of 
Lancashire\but so energetic has it been that it was 
able to expt last year £20,069,000 worth of its 
products, and to import 417,303,000 worth of other 
people’s after previding for the heavy charges imposed 
by the foreign debt. Compared with ten years before, 
the increased valud\of the exports is 100°35 per cent. 
and of the imports nearly 115 per cent. Whatever 
drawbacksemay be visible on a cldser examination of 
the facts, there is no denying that totals and leaps of 
this description are aminently creditable to the people 
of the young country, I, indeed, have never ques- 
tioned their industry and zeal in Business*; all I find 
fault with is the manner in which the Govérnment is 
fomenting extravagance and forcing prosperity good 
years and bad. It does this at the same time that 
every obstacle is placed in the way of a rapid increase 
in the population. The working-classes dominate the 
politics of the State, and compel the party in power 
to be subservient to them, with the result that the 
Government is everywhere and behind everything in 
the Dominion, and that its most imperative obligation 
is to prevent any epcroachment by aliens upon the 
existing monopoly of labour. Te is compelled by the 
law of its being to maintain wages, to increase cx- 
penditure on any pretext in order to keep the mass of 
its supporters in good-humdéer. 78 

Almost the first thing I come to in Sir Joseph 
Ward's essay, after the summary recital of the year’s 
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results, is the increase in the public debt. Notwith- 
standing the great prosperity shown by the revenue 
and the surplus exhibited at the year’s end, the, public 
debt of the colony was increased by 424%74,857 
within the year ended March grst last. Afts total, 
therefore, then amounted to £66,453,80%, and that 
on any assumption is a monstrous figugé. It is all 
the more dangerous to the future prosperity and 
expansion of the country in that it 1 debt principally 
held abroad. Its rapid and steady growth is also in 
great measure disguised, so muc4 sq that I cannot 
trast the figures professing to exhibit the gevenue, so 
many of them being in all probability kulged and 
distorted by grants of money out of loans, Last 
year's debt increase, for example, was caused in the 
following manner; The large sum of £864,600 was 
borrowed fo carrf$ on what are called “ public 
works”; %50,000 was devoted to mending the Hutt 
Railway and road; £65,000 was vagucly assigned Lo 
railway improvements,” and another £53,476 was 
issued in respect of the Waikaka branch railway, 
These are objects which may or may not be worthy, 
but the distribution of this debt money undoubtedly 
feeds the “surplus fund” and enables the population 
to spend more freely, to pay more in faxation, As 
there is a high tariff and heavy dutics upon most 
articles of consumption, it folloyvs that the revenue 
is to no small extent rendered clastic by means of 
borrowed money. And the lavishness does not end 
at this point, for the principal motive for recent 
borrowings §ag been wfat is cuphemistically des- 
cribed os the “close settlement” land scheme. Under 
that scheme’ enormous amounts, all borrowed, have 
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been devoted to the purchase of estates, many of 
which lave been derelict or in the hands of bankrupt 
indiviluals and companies. As Mr. Duthie showed 
in a retent letter, the effect of this policy has been to 
he price of land and to maintain it at a 
high figure. Last year, for instance, 
debentures Yethe amount of £440,690 were issued to 
pay for estatés bought and another £550,000 was 
borrowed to be ¥dvanced to settlers on the lands thus 
acquired, while a workers ” received £185,000, also in 
money borrowed, And local authorities had £185,000 
drawn fram the usurer bestowed upon them. So 
solicitous ¢is the Gévernment to keep the State 
machine well oiled ane everybody happy that 410,000 
was actually borrowed ,to be devoted to the “ preser- 
vation of scenery,” and, not content with all this, the 
Government borrowed '£800,008 to be*invested in 
British Government seturities and kept here in 
London as a sort of reserte fund against emergencies, 
How is it possible, when this continual outpouring of 
costly borrowed money is sen note of, to put trust 
in the permanence of New Zealand's resent pros- 
perity? What will be the ps sition of the population 
should a series of bad years aid low prices come upon 
it, or should the condition of the London money 
market become such as to bhck the way to further 
borrowing? I have often asked thet question before, 
but it is as acutely and urgentl}.in need of an honest 
answer now as ever it was. It Yill get one some day. 

All this aspect of New cern finance is, however, 
cunningly ignored by Sic Josiph ard and his 
golleagues. They paint everythhg with the glowing 
golours of hope and assume aliding prosperity as 
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their law of being; and as long as they can | orrow, 
we may be certain that by thom a nole of warning 
will never be sounded. Out of last year’s borrpwing, 
the Premier and Treasurer boasts in the mjffute or 
budget speech that £2,360,904 may be syg/down as 
being of a “directly interest-producing #Character.” 
Well, the £800,000 invested in gilt-cdgftd sccuritics 
out of that sum may certainly be thus,.regarded until 
the securities are repledged, but [ wm not so sure 
about the £441,000 paid for lancgs bought or the 
£200,000 laid out upon railway linés already open for 
traffic, nor can I be certain thyv' the £735,000 dis- 
tributed last year amongst aes and warkers will 
yield the necessary annual inteyest without fail. Alto- 
gether about £8,000,000 has thus farebecn advanced 
to settlers on the land, or arf average of £348 per 
settler, per Small fatmer, ancé nearly £1,500,000 has 
been giverf to settlers and ;workers during the past 
year, most, of it, if not all of it, borrowed moncy. 
The purchases of land ampunted last year to 126,868 
acres, and the total gost was 4613,696, Since the 
close scttlement scheme came into operation 1,122,135 
acres have been acquirer] at a cost of £4,807,396, in 
addition to which rel 4410,000 has been spent 
upon the properties in {dae mente, and in “prepara. 
tion for settlement.” p initial capital value of the 






estates acquired is ths £59217,.54, and so far the 
interest and rents ayspear to have been paid, and 
the two sums together, viz, £230,357 as rent, and 
4195,246 as interesy, work out at dver eight per cont, 
upon the money fsunk,e* That looks a profitable 
business if it can foe kept up, and as long as the 
settlers can borrow}it may be kept up. 
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cu, uowever, I come to details of this great land 
fasing and sctiling scheme as exhibited in the 
ats appended to the budget statement, I cannot 


Wh 
purch 


accou, ; 
help ling that there may be, doubtless without the 
knowledb Sse of the Ministers, a considerable amount of 
political se-pulling and money jobbery behind it all. 


For examp'} the Government paid £45,000 for an 
estate belongl£gg to the defunct City of Glasgow Bank 
Assets Compan¥ and £29,145 for two pieces of land 
in the hands of oy Assets Realisation Board, which is 
a Government ikMStitution created to deal with the 
derelict estates of She old Bank of New Zealand. 
Then £8e,581 was Alisbursed foi land bought from 
Messrs. J. II. Brookegi-Smith and F. G, S, Clerihew, 
and not less than 4984142 for an estate heretofore in 
the possession of Robe}tt Campbell & Sons, Limited, 
Furthermore £40,379 Was paid fo Messts, R. Oliver 
and J. B, Steele for their estate, £29,147°to Messrs, 
iE Grice and W. Gorridt for their estate, and the 
formidable sum of £114}196 went for a property 
belonging to Messrs, G. R& Johnstone and J, Clarke. 
These are the larger purchhases, but gandwiched in 
amongst them are a great \number of more or less 
minute acquisitions involvitpg the disbursement of 
from a few pounds to a few hiindred pounds, and one 
would really like to know by\what means prices are 
determined. The general impression left by a study 
of the exhibit is that the Cyovernment is raining 
money round the colony, borrowed money, money 
raised on all pretexts and from elvety available source 
in the country and out of fe thoujgh 41 ghe same time 
it solicitously abstains from giving data sufficient to 
enable the inhabitants to judge whallice the price paid 
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for the estates is fair or excessive, whether “ friends ” 
are favoured or not. What was the acrcage involved 
in each instance? The tables do not enable: pne to 
answer that question, and their deficiency, ‘in this 
respect is unpleasantly suggestive. 

But the expenditure does not end wher the land is 
bought. Roads, as has been noted, hay to be run 
through the properties, houses have to b& built for the 
settlers, money must be advanced to them to purchase 
stock or to put crops into the soil, and the whole 
business is therefore a ceaseless round of dabbling in 
debt ; in debt the show begins, and in greater debt it 
ends. The ullimate product cannot be whdcsome, no 
matter how wise in theory the policy of close settle- 
ment may be. And inasmuch as ghis glose settlement 
appears to be carefully limited to the inhabitants 
already in the countsy, it forms the embodiment of a 
short-sighted policy calculated to bring serious em- 
barrassments upon the scanty population when the 
season of gicat prosperity is at an end, or in the long 
run whether what is called “ prosperity" ends or not. 
To be sure the gross Jand revenue last year was 
4658,792, but the business has only to go on for the 
certain number of years to make the State the one 
landowner in the colony as it now is striving to 
become the one banker, the one insurance agent, and 
the solitary land agent, 

Not content sith berrowing money from all hands 
—utilising Savings Bank deposits, sinking fund accu. 
mulations, and every other source whence capital can 
be drawn—in order to close settle with cultivators the 
sheep runs of the country, to the great detriment of 
its chief article of export, the Government is busy 
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pouring out capital upon the railways, and it is very 
doubtful indeed whether the bulk of this money is 
wisely spent or productive of remunerative results. I 
have nyver been able to take any other view of this 
point UXn that of Mr. Samuel Vaile, viz.,. that the 
railways Q& not nearly meet the intcrest charge laid 
on them, offen do not pay their way. 

Let me now recall the outlines of the budget 
estimate for the, current year. Jt puts the revenue 
at 48,985,000, or £70,946 less than last year’s, and 
the expenditure & £8,662,993, or £449,028 more. 
This more rapid growth of outlay than of income is 
likely, I ghould says to be characteristic of New 
Zealand finance from now onward, for al any rate a 
few years until the, effect of the present backward 
movement in the world’s consumption and in prices 
comes to an end, In these leans years aow upon us 
the test will be applied to the financial policy of Sir 
Joseph Ward and his predecessor, the late Mr, 
Richard Seddon. Apparently Sir Joseph has some 
faint dread lest there should be a Nemesis lying con- 
cealed for him at no great €Istance ahead, for he 
gives a flaring calculation of the world’s necessities in 
wool, The population of the world, he says, has 
increased in twenty-six ycars by fully 226,000,000 
people, therefore we are to infer that there are so 
many more backs to be glothed, and because this is so 
—it is quite a fancy calculatiOn, and he forgets the 
increase in sheep—the inference is drawn that the 
present low prices for wool will not last long. ‘We 
are at least warranted,” ha,says, “without attempting 
to prophesy as to the future of this important staple 
product, in believing that the present low levels must 
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before long advance.” Perhaps, Something will 
depend upon the extent to which drought interferes 
with the Australian output of wool, but more upon the 
rapid increase in the numbers of sheep :en ed by 
other countries, and more still on the pt verly of 
mankind. 

In spite of the projected increase in kpenditure, 
however, and the probability that altogether some 
42,500,000 at least will be added to the debt this 
year, the Government thinks itsclf so rich as to be 
able to increase its contribution towards the cost of 
the British Navy by 460,000 per annum. It also 
calculates to spend 371,000 nfore on the growing 
requirements of its own “servicys”—we should have 
thought that sum might in itselfshave been nearly 
sufficient to meet all the administrative charges of a 
population so*small. ° But a nett income of 4815,000 
is expected from the railways, and it will doubtless 
come in if capital is judiciously used to keep down ex- 
penditure from revenue, Assuming the estimates to 
be realised at the close of the present fiscal year, there 
will be a surplus of %322,000 to be added to the 
surplus of 5708, coo brought forward, so that the 
Government will be again able to put aside £800,000 
to the public works fund, And it is all borrowed, 
every shilling of it 


XII 


“PREFERENCE,” PROTECTION, AND 
4 FREE TRADE 


x 


HEN Mr. Joseph Chamberlain launched’ his 

fantastic proposals, designed 1o effect the 
re-imposition of a Customs tariff upon the trade of 
the United Kingdom, I was naturally hostile, being 
a Free Trader by conviction and old enough to 
remember the miseries of the people uhder our last 
system of Protection; but so grotesque were the 
arguments, so dishonest—there is no jother word 
for it—the pretence of statistics paraded in support 
of this agitation, that I haye seldom been able 
to do anything but pour out upon, the agitators 
mockery and derision. Writing of that kind is 
inevitably ephemeral, and consequently there are 
few amongst the multitude of articles and notes 
scattered over the pages of the Juvestors’ Review 
that seem to me wortlfy of rgproduction, I mocked, 
and at the same time gradually came to the con- 
clusion that there was a force behind the Protec- 
tionisis greater than any argument or sophistication 
of statistics could furni8h, the fogcp of increasing 
national expenditure. Sooner or later, unless this 


expenditure can be reduced,.we shall be driven back 
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upon a Customs tariff as the only means whereby 
enough revenue can be raised without at once 
producing domestic turmoils and bitter opposition. 
Because this is my opinion—and it is, unfortunately, 
amply sustained by the latest estimates of the present 
Government—I have for some time ceased to take 
much active share in the wrangle—Protrction versus 
Free Trade. A Free Trader I ark, and must 
remain; but what is the use of cuit one’s energy 
in striving to uphold high trade ideals, to stem the 
tide of reaction, to expose the calculated roguery 
of the Protectionist faker of statistics, retailer of 
falsehoods, often apparently dcliberate, when the 
expenditure of the Government upon armaments—in 
all directions—is steadily mounting, when the total 
expenditure on armaments and Socialism together 
gives us a*budget™ of war magnitude in time of 
profound peace? The reader can judge for himself 
how we are progressing towards a Customs tariff 
and many other afflictions by such contrasts as the 
following : 

In 1889- 90, the Navy cost about 17 per cent. of 
the gross revenue and the Army less than 20} per 
cent. In 1909-10 the Navy will cost us, on the 
basis of the estimates of revenue for 1908-09, about 
23 per cent. of the gross income, and the Army 
about 18 per cent, the ‘wo services together 
absorbing some 40} per cent, of tke public income 
from all sources. In the twenty years our naval 
expenditure has increased by nearly 120 per cent, 
while the increase in the,revenue has been barely 
85% per cent.and the increase in the total value 
of our foreign trade legs than 31 per cent. These 
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comparative statistics serve to reveal the way we 
are going, and it does not require any prophetic 
illumination, but merely cold common-sense, to 
discern that continuance in this road to ruin must, 
before many years are over, end in imperial and 
national impotence. We shall possess such a fleet 
as it will be impossible for the country 1o man, 
equip, and rep at sea for six months in a state of 
war without bringing the whole gigantic fabric of our 
credit clattering to the earth. Is it patriotic to hurry 
the country on toWards such a conclusion? What is 
the practical object aimed at? Do those people 
who rave, about German invasion for the mere 
purpose of sustaining this costly waste, or because 
they are mad, reglise at all the consequences of 
their success? There is no enmity between the 
people of Germany and the people of this country ; 
the enmity all exists in the minds of the fanatics 
in both countries; but it is conceivable enough 
that their success in promoting an ever-increasing 
expenditure on the two navies, so that certain 
capitalist interests might cortinue to flourish, may 
enable them one of these days to hustle the two 
countries into war, 

Can neither the nation nor the Government grasp 
at all what would happen in that event? Let 
Ministers study a, City of London directory and 
note the number of Germdn banks which have 
branches here, the multitude of German firms who 
have taken refuge in London from the Protectionist 
scourge of their native ceyntry in arifer to conduct 
their business with freedom, and whose interests 
are every year becoming more and more closely 
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intertwined with the interests of the English empire 
and people. They deal in English goods, and are 
one of the most powerful influences that could be 
pointed to working to spread English commerce 
over the world. Were war to break out, what 
would happen to all these firms and companies? 
Their business, which is largely English business, 
would either be materially curtaileqy or dry up 
altogether at once, and the German banks would 
be compelled to realise their securities, wind up 
their affairs, and go home. What would the effect 
be upon the credit of our banks of such an abrupt 
stoppage of commercial intimaey, on the strength of 
our Stock Exchanges, and of the banks and Stock 
Exchanges of Germany? An gnswer to questions 
like these is of supreme importance, because it is 
upon the strength of banks and Stock Exchanges 
that the capacity of Government to conduct a war 
of three months’ duration would depend. 

Financial paralysis, in my view, would immediately 
follow the declaration of war, and probably involve 
the complete dislocatien of the whole credit machinery 
of the empire, How, in that event, would the Govern- 
ment be able to obtain moncy with which to carry on 
its war? The nation could furnish little or none, 
because the peace expenditure is surely exhausting 
the taxpaying ,capacity cf at least ninety-nine 
hundredths of the population. Io dependency could 
give us any financial help, because all our colonies 
depend upon us now for the means with which 
to maintain their apparent solvency. It would be 
instant finaritial deadlock and red ruin for nation 
and empire alike, 
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But, amid all this fret and fever of madness, no 
serious thought is ever bestowed upon the fate of 
the humble taxpayer in the serenc atmosphere of 
a Government spending department. The people 
live and toil and pay taxcs for its benefit, The 
taxpayer is only considered from the point of view 
of the spendthrift—“ How much more can we squeeze 
out of him? And by way of a soothing syrup to 
his ruffled sensibilities, a Socialistic old-age pension 
scheme is started, the money for which under existing 
conditions will soon have to be borrowed. That is 
what we gre coming to—increascs in the National 
Debt to pay for what is called the maintenance of 
peace, such exhaustion of the taxpaying capacity 
of the nation as will render it helpless should a 
real struggle for supremacy arise between rival 
Governments. e « 

What temporary devices may be hit ufion by the 
Treasury to meet the yawning deficiencies of revenue 
this fury of spending must produce I neither know 
nor much care, because I am certain that it involves, 
and that very soon, the re-imposition of a Customs 
tariff At first the additions to the imposts will be 
made to look insignificant, but a beginning has only 
to be made to insure a gradual expansion in the 
schedules of commodities struck by the tariff and 
an increase in the pperrentage of, value demanded 
by the State, Such is my melancholy conviction ; 
and because it has long been so J have only been 
able to treat this self-sceking, bankruptcy-proclaiming, 
decadent, and generally ingincere, when not merely 
ignorant, Protectionist clamour with mournful scorn. 

As illustrating the spirit in which I have regarded 
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this shameless and wholly unpatriotic agitation, the 
parade of cash-account brotherliness between the 
mother country and the Colonies, together with 
the quality of the statistical garbage placed before 
the public for its guidance, I have selected two 
articles from the pages of the Zxvestors’ Review, once 
written in the middle of 1896, whercin the proposal 
for an “Imperial Customs Union,” thgn beginning 
to be put forward, is ridiculed ; the other dealing 
with the statistical absurditics conta‘ned in an article 
by Mr. W. H. Mallock, in the Mineteenth Century, 
To these I have added a note on the, Colonial 
Conference, one on: Protectioniat intrigues, and one 
on the state of Germany. 


XI 
\ 
A TRUE IMPERIAL CUSTOMS UNION: 
Lol 


lect is a most Uesirable thing that all parts of the 
Empire should be united into one whole. None 
but fools ‘could ever dream of denying this proposition, 
You have ‘but to take a map of the globe, and note 
upon it the enormous number of places belonging to 
us spread over its’ surface, in order to be at once 
convinced that the pieces must he weldgd to prevent 
them from going farther apart, and perhaps severing 
the connection with us altogether. This would be a 
disaster of the greatest magnitude, for ‘several im- 
portant reasons, In the first place, all the depen- 
dencies of the empire are, without exception, deeply 
in debt to the capitalists who inhabit these insignificant 
portions of it called Great Britain and Ireland. 
Were any of them to leave our world-wide empire, 
the probability is that they would immediately 
repudiate their public ohkligations, and leave the enter- 
prising capitalists it home shinus both capital and 
interest, Such a catastrophe must be avoided at 
all costs, and the true way to escape from it is to 
make all the parts into sone whole, with common 
interests, an exclusive ifade, a dofamon fleet, a 
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common army, and an immense number of common 
politicians and place-men. 

I1 is an important circumstance that at this present 
moment the only enduring bond of unity between the 
heart of the empire and its outlying parts is the bond 
of debtor and creditor. The colonies and India 
borrow, and we at home pay up. Not only have 
we to find money to execute the “public works” of 
Australia, and to maintain the Car adian Pacific 
Railway and its Government in Canj da, but it is our 
splendid, if rather arduous, privilege*to defend them 
all. Should the noble Canadians take tq sparring 
with the United States, whose money burns in their 
pockets every time they get paid fora can of milk or 
a sack of potatoes, and whose tyade ,they scorn, as 
becomes imperialists imbued with a proper spirit and 
an abiding desire fo» our cash, we should be bound to 
send part, ur perhaps the whole, of our magnificent 
fleet into American waters, and up the extraordinarily 
expensive, but, of course, most perfect canals with 
which the energetic Canadians, using our money with 
a free hand, have opened a shipway from the inland 
Jakés to the ugean. These and other “ public works” 
in Canada we know, upon the excellent and impartial 
authority of Sir Charles Tupper, senior, and his sup- 
porters in the business of running the Dominion 
Government with ,the belp wf the Canadian Pacific 
Railway, are the wonders of the world, and a 
perpetual source of astonishment to the Canadian 
people themselves, 

It would be just the sgme sort of thing if those 
swarttiing Gafmans tried to lay hands on South 
Africa or Adstralia and New Zealand, Away would 
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go the fleet, and perhaps a bit of an army, to the 
threatened point, and we should pound into the foe 
for the good of the empire, entirely at our own 
charges. If the colonies did pay anything, they would 
borrow the moncy of us to do it with, having none to 
spare of their own, so that it would come to the same 
thing in the end. 

For these nd other reasons, whose cogency must 
be too obvious to require claboration, it is the profound 
conviction of the present essayist that a new bond of 
union must be formed between the different parts of 
the empigc. But where, oh where, can we discover 
it? Lies id not at your feet or in your very hand, you 
blind and foolish “little Englander,” most con- 
temptible of keings? Behold for your shame that 
splendid “empire-binder,” the Canadian Pacific 
Railway! Has it not united stwo cceans over 
mountain precipices, trackless deserts, antl fields of 
snow? Does it not allow the War Office. in London 
to send, if it wishes to, armies across British North 
America, without touching the unhallowed soil of 
the United States? The troogs have but to be un- 
shipped at some Aulantic, or St, Lawrente River, port, 
trundled across the continent by rail, and reshipped at 
Vancouver, and lo! our army may be slaying and 
being slain in China before a slow-moving Peninsular 
and Oriental fect cpuld* have ,gotyas far as Hong 
Kong. It would even beat Cook’s tourist arrange- 
ments, Prodigious indeed are the energy and 
patriotism which have created this magnificent in- 
strument for absorbing British taxes. Noble indeed 
the self-sacrifice of the Canadian people -who have 
laid upon themselves a charge of a million pounds 


A TRUE IMPERIAL CUSTOMS UNION 178 


a year’ for interest on money their far-screeching 
statesmen condescended to borrow from us, so that 
this great hoop to gird the empire might be picced 
together. All honour to them. May they never be 
poorer because of their splendid scorn of old notions 
about “cheap transit” and “breaking bulk.” 

In this never-to-be-excelled enterprise we have the 
key to the solution of the whole probleng After the 
railway shall come the lines of magzfificent occan- 
going Atlantic and Pacific steayyships, also the 
property—on borrowed capital—of the most mighty 
Canadian Pacific Railway, insured to it by,the con- 
ditions of the contract imposed on all daring outsiders 
who might dream of putting in a tender, And after 
the ocean steamers, behald the Pagific gable, as a rope 
to tie far away Australasia to us wé@ the Canadian 
Pacific Railway land lincs and the United States 
Commercia# Cable. Company. These binding instru- 
ments once all at work uniting Australia with Canada 
and Canada with some port or ports in the poor 
British Isles, but little remains to be done in that part 
of the globe, unlessethe ingenuity of imperialist 
political patridts and money-lenders can find new 
works of union to borrow moncy for. Be that as 
their talents provide, at least here the foundations will 
have been laid on which to build the great super- 
structure by which alone tht empire can be really 
united in one living, harmonious organism, towering 
over and despising the barbarians outside, And what 
is this superstructure? It is that greatest invention 
of the modern, imperialig» economic student, “ex- 
clusive trading.” Does not your blood surge through 
your veins in a fiery torrent, dear reader, when 
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you bethink yourself that foreigners, yes, actually 

. foreigners, people of other nations thdn British, still 
dare to buy and sell to the Heaven-born and blest 
inhabitants of our empire? Think of it! Those 
Frenchmen and Russians, and Argentines and 
Brazilians, ay, even the mongrels and Irishry of 
the United States, have the impudence. to barter 
goods with ys. It is even said that the unparalleled 
Canadian Pacific Railway itself is a United States 
corporation, both in status and by traffic, but: this 
must be a vile slander upon a “binder” so peculiarly 
and essertially British, from its last shilling of capital 
to its “Sir Williamed” president, in whom the 
fascination of imperialism grew so all-compelling that 
he renounced ,his allegiance to the Constitution and 
President of the United States, and became an 
Englishman of Dutch extraction, juste for all. the 
world like a Bentinck, * 

_’ Appalling though the thought may be, it remains a 
naked truth that other nations do have the audacity 
to trade within our empire. And they are not 
satisfied to conduct business in a quict and retiring 
manner, as becomes inferior beings, bit must needs 
absorb a much larger share of our productions -than 
all our own possessions together, India included, have 
as yet been able to do, assisted though they are by 
liberal supplies of ,Brittsh capital ,to pay their taxes 
and execute their public works by.. They both buy 
more from and sell more to us, You see, away from 
India, where there is a large, and mostly naked, mixed 
population to labour for owe good, and in order. that. 

the English in India may buy and "Sl ‘to a much 
larger extent than their own handiwork would permit 
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them to do, the various sections of our empire have 
the misfortune to be very thinly peopled. At one 
time Australia and, to this day, Canada made and 
makes efforts to “attract population” by paying for 
its incoming with our money—borrowed cheap. But 
the attempt has either had to be abandoned, or was, 
and is, too weak and intermittent for the emergency, 
Canada especially has suffered from the, nearness of 
those wretched United States next doorf which ‘would 


persist:in drawing off the emigrants vhom the proud 


imperialist blood-and-thunder demigods in Ottawa 
had bought with British money, to make them, in 
sheer spite, ‘citizens of the freest Republic in the 
world,” Conduct so unjustifiable deserves the 
severest condemnation and retaljation if imperial 
patriotism is to be anything beyond so much cash 
down, In one way, and one alone;.can the defect of 
population be met for the good of ths, empire in its 





outlying parts. It is by the establishment of a “ most 


“favoured” system of trading between the heart and: 


‘the limbs of the mighty whole. The blood. of 


commerce and capital, which we “little Englanders” 
have been. allowing to flow as it pleased into all the 
ends of the earth, must be concentrated and made to 
nourish, build up, and fertilise the empire first and 


foremost, come of the rest of this Eve-curst easth 


what -may. ; o) 


fl & ; 
Tadmit there are difficulties in the way of filling up - 


 this,ideal,.but when so much has been done, so many 


speeches made, and essays written, on the subject, 


-and.so many millions of capital spent in laying the 


“foundations, 1. hsider the battle ought to be more 


than half. won. England—‘little England "—~cannot 


176 AN EMPIRE IN PAWN 


be expected to abandon its Free Trade habits and 
* principles” just at once, The fact is unfortunate, 
perhaps, but it at least proves that the stupid 
obstinacy which makes an Englishman cling to the 
errors he has been brought up in, long after he ought 
to have forsaken them, remains one of the enduring 
elements in his superlatively excellent character. We 
have to reckon with his obstinacy in this regard, and, 
on the othe’ side, the necessities of the colonies 
confront us, ‘Wacy are all very hard up and in want 
of more money—especially more revenue. Without 
capital,.our capital too, their “industries” perish. 
Their neaessitics in-these latter respects are of course 
a proof of the go-ahead character of their inhabitants, 
who firmly pelicye that a lavish Government and 
plenty of monopolies are the true way to wealth, 
From this point of view, their demands»are extremely 
gratifying ; but it is unfortunately the casethat Customs 
tariffs, more or less lofty and exclusive, have had to 
be set up by all of them so as to allow them to enjoy 
revenue of any sort, They cannot afford to surrender, 
or to much modify, thesa tariffs without going 
bankrupt in many ways, and we ar€ not yet quite 
ready to give up our Free Trade, Surely this creates 
a position from which there is no “fetich” outlet. 
Not atall, Everything turns upon what is meant by 
“Free Trade,” argl in?my view the thing that stay- 
at-home Englishmen—the puny-minded, old-fashioned 
lot—have so long called by that name is no more 
like “real Free Trade” than chalk is like cheese. 
True Free Trade, as eyerybody knows, can only 
exist where the countries doing busifitss together are 
equally liberal in their Customs regulations and tariffs, 
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The fact is notorious that no nation in the world uses 
England in the same open-handed manner as she uses 
them all. How can that be “Free Trade”? Your 
infatuated Cobdenite is ready with his answer. ‘We 
need not cut off our noses to spoil our faces,” says he, 
and proceeds to pour out a flood of nonsense to the 
effect that our “ free trade with all the world” insures 
us the “cheapest markets” to buy in,,ind increases 
our power to compete with those counfries benighted 
enough to set up exclusive tariffs, 3osh! all bosh, I 
say. Ido not care a rap for this kind of Free Trade, 
and the sooner we have done with it the beter. My 
contention is that real Free Trade woutd be best 
established by clapping duties on all goods coming 
from countries that treated English manufacturers to 
high obstructive tariffs, What right have they to 
imitate our Colonists? We are a frec and Imperial 
people. We can live without ‘Yankee notions.” 
That is the kind of Free Trade to-day existing between 
Canada and the United States, They each hit at the 
other, and will go on doing it, I hope, until neither 
does any business at al! across the frontier, for that 
is just what should be. When that time comes the 
position of the British Empire out there will simply be 
splendid, and we want the thing extended io every 
port under the British flag, All trade with outlying 
divisions of the empire everywheis—to and from— 
will then be conducted for the empire’s own exclusive 
benefit, and there will be no bother about I'rench 
tariffs and United States tariffs, and “ most favoured- 
nation” clauses; no rubbish of that kind any more, 
at all, at all. Why should we buy French (ruit, 
when Canada can supply any quantity of apples ; 
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French wines, when Australia can send some sort’ of 
grape-juice to us by the shipload at any time within 
six weeks after receipt of order? When our new 
Pacific cable has been paid for, with borrowed capital, 
and laid, and our new flects of swift steamers on the 
Adantic and Pacific have been in like manner 
provided, and are running by the help of thumping 
subsidies, we gan carry the goods of our colonies and 
our own all the way, from Australia to Liverpool or 
London without touching any ports except those 
under the British flag, and owned by the Canadian 
Pacific Reilway. Look what an advantage that would 
be to such articles as butter, tea, and wines, which are 
known to be most sensitive to the bad smells always 
found in ports wndeg any other sort of flag. Consider 
what the Canadian Pacific Railway would gain in 
freights, and the consequent wealth thae would flow 
into the pockets of its sharcholders, to «compensate 
them for the money lost by their investments in the 
railroads of the United States, all of which would be 
bound to go bankrupt when our “empire” came upon 
the scene, linked by its iron hoops and copper rope, 
and ils steamers going twenty knots an‘hour when not 
frozen up or sent to the bottom by icebergs and floes. 
Aided by subsidics from our taxes, and liberal supplies 
of capital at so much per cent. or the chance of it, an 
organisation like this mfist sweep cyerything out of its 
way, and run every rival off the ocean, or off the rails., 
San Trancisco might become a sand-heap and New 
York a deserted village, to the infinite profit of the 
Imperial “combine.” «4 

Having cleared the way by brusifig on one side 
the absurd notion that we ought to let foreigners 
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obstruct the sale of our goods as much as they liked 
in their countries, while we allowed ourselves full 
liberty to buy from them at the lowest prices we 
could screw them down to, without putting on duties 
which might oblige us to be satisfied with only half, 
a pound of butter for our shilling, instead of a pound, 
as at present, or nine eggs instead of eighteen for the 
same coin; and having further proved that the colonies 
can do nothing to reduce their tariffs, Because of their 
debts and monopolists, it is the simplest thing in the 
world to arrive at a proper understanding of our duty. 
Genuine imperial patriotism demands that we should 
sacrifice the foreigner, and oursetves, for the good of 
the empire ; and the way to do that is to tax the 
foreigner just as he taxes us, but the foreigner only, 
not the colonist. The latter is to enjoy full “Free 
Trade” witl? the iaother country on her side, and 
notwithstanding his inability to treat her differently 
from benighted nations like France, Italy, or Russia 
on his own side. What is the good of being a 
“mother country ” at all, if the mother is not prepared 
to sacrifice herself for -her children ? 

Many advantages would be gained by a variety 
of people under this system; and if the nation at 
large lost, what of that, so long as the capitalists, 
and monopolists, and political jerrymanders who now 
uphold the empire, gained? In .he first place, the 
reproach that by much the largest share of the 
foreign trade of “little England” is absorbed by the 
“foreigner” would very quickly disappear, because 
if we shut out that hated. and despised individual 
from selling us*his nasty goods, made by cheap, and 
even—the Lord save us|—rison labour, Sir Howard 
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Vincent says, he would naturally cease to buy ours, 
What a comfort it would be to the machinery firms 
of Oldham, and the tool-makers of Sheffield, Leeds, 
or Birmingham, to be no longer obliged to supply 
their products to France, Germany, Russia, or Japan. 
Their trade would all go over to the United States, 
and welcome, We can afford to do without Japanese, 
Dutch, or any ether trade, having an empire all to our- 
selves, always expanding like a gourd plant in summer, 
and so awfully capable of great things to come. 

To be sure, if we undertook to establish dis- 
criminatffig tariffs against the dirty foreigner, in the 
interests of the empire outside these islands, and 
all for love of it, expecting nothing in return, a 
great deal of additibnal work would be thrown upon 
our Custom House, But think what_an army of 
needy fellows, genteel-bred youths who at present 
are not ashamed to beg because incapable of work, 
could be at once provided for as collectorseof customs, 
searchers, and appraisers—and at very little cost to 
the Exchequer. On principle their salaries would 
be small, because we never believe jn paying the 
generality of public servants much; it is considered 
cheaper to allow them to enrich themselves at the 
expense of companics or private individuals, when 
they can conveniently dé so in a respectable manner. 
And a most splendid’ field they would have, the 
new men called in to work the discriminating tariff 
to be established for the bencfit of our colonial 
empire. Manitoba, for example, would never again 
have a wheat crop destrSyed by garly frosts. All 
the wheat grown in the North-Western States of 
the Union would, by a little private understanding 
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with the Customs officials, come to us over the 
Canadian Pacific Railway and “ twenty-knots-an-hour” 

steamers as “ Manitoba wheat,” and those who ate 
the bread made from it would never be one whit the 
wiscr or worse. If the thing were ever peached 
upon by a traitor, and a dust kicked up about it 
by those “little England” snivellers of Radicals who 
infest our domestic Parliament, the difficulty might 
easily be got over by the secession frdfn the American 
Union of the States implicated, and their incorpora- 
tion with the great Canadian Dominion—present 
population 5,000,000, mostly slaves and «:cophants. 
That would be a stroke of “ ampire-buikling” which 
the falling Lucifer of South Africa, the Right Hon, 
Cecil Rhodes himself, has never dreamt of excelling, 
It might be that some envious Radicals, empty of 
pocket and*paunck, would try to direct the public 
wrath agaiast the Canadian Pacific Railway Company 
itself over this business, but it would have nothing 
to fear, sirong as it is in the pecuniary affections 
of the nation’s real masters. 

Innumerable complications of a similar kind might 
arise. Californian wines would come to us as 
Australian, and cause them who drank them to (cel 
proud that Australian vintages were improving. 
Argentine beef would arrive as Canadian, wé Halifax 
or St, John; Nerwegian tumbe, as Canadian, over 
the same route, Apples, peaches, and other fruits 
from Oregon and California would appear as Ontarian 
and Nova Scotian. All American copper which did 
not go direct to the Cortinent would henceforth be 
the produce or“the Dominion; and Dutch or Brittany 
butter would make our bread taste twice as sweet 
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when labelled “ from Victoria.” As a curer of hams 
Ontario would top the world, and Chicago disappear. 
Nuts and nut oils from Brazil would all be Gambian, 
Hides and leather would never again reach us from 
the Argentine ‘country. The outer barbarians on 
the Continent would take all that did not get in 
here as “from Canada,” “from Australia,” or “from 
New Zealand.” Cuban sugar would ccase to exist 
for us henccforty, and all American cheese not labelled 
“made in Canada” would vanish from our markets, 
The scope for enrichment afforded to our Customs 
officials wider the new system would beat gambling 
in gold-mitfe shares call to fits; but it would be 
entirely “for the good of the Empire” and its chief 
ornament, the Canadian Pacific Railway Company. 

The ‘reclassification of origin of goods,” in this 
manner brought about, would+ furthc? have the 
excellent result of improving the look of our trade 
statistics, It is a most galling thing ,to behold 
countries like Germany or Belgium doing a larger 
business with us than outlying limbs of the empire, 
like New South Wales, Queensland, or South 
Australia, in spite of the valiant way these lattor 
double or treble their import or export totals by 
counting the items several times over; and whatever 
had the effect of properly adjusting the statistics 
would be eminentlf gratifying to ,the lofty imperial 
mind. Under the proposed system of favouring the 
colonies and dependencies alone, a proper statistical 
adjustment would be sure to take place, and the 
beauty of it would be that it would in no way 
depend on population or real increase in particular 
branches of colonial business, Australia might be 
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deserted by a million of its present inhabitants, 
and yet its “trade with the mother country” could 
be doubled or quadrupled in the official statistics, 
just as if it had gained ten millions of new workers, 
“remittance” waifs, bank managers, and mortgage- 
fakers. It would be entirely an affair of Custom 
House returns, trans-shipments w7@ the Canadian 
Pacific Railway Company’s system of cables, rails, 
steamers, and ports, or other suchdéike monopolist 
and nominally exclusivist means. 

But the guid pro guo? What are we stay-at- 
homers, with bellies to fill and backs to coer, to get 
by this? Glory, my friend! the glory ef belonging 
to “a resplendent empire,” which whacks savages 
on all continents, and is sufficient uato itself in the 
minds of Séadds¢ essayists from Canada, Tuppers, 
Howard Vitcents,-and most Radical editors, We 
might be poorer for the change, but the greater 
pride -and glory accruing to us would more than 
compensate for lean pockets and chafis. We 
should not only have the satisfaction of seeing 
our Custom House statistics go up for the empire 
and down for the despicable world outside, but along 
with that the deep joy of bcholding the hated 
foreigner visibly beaten in* all official documents, 
The stupid nations of the Continent would be out 
of it with us—defeated in’ ‘trbular matter,” and 
no shot fired. Could any triumph of civilisation 
and imperialism be greater than this? After a little 
time we might be able to cease caring whether 
these “Powers” hated ns in return or not, having 
no need for S“ffiends” outside our own ever-glorious 
whole, Is” not that something to. go hungry and 
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to bless the Canadian Pacific Railway and Sir 
Charles Tupper and Company for? I at least think 
so, and feel sure that I am right. The thing is 
above argument—always was. Nor must it be 
forgotten that although the “ self-governing ” colonies 
—how beautiful the phrase !—can do nothing to pay 
us back for our sacrifices on their behalf, they might, 
if we agreed to compensate them for it, take a hand 
in helping us tf scotch and kill that foresaid beast 
of a foreigner. They might join us in tearing up 
the treaties which, to their sorrow, force some of 
them togrant the “most-favoured-nation” treatment 
to those tamentionvdle countries they tell us they 
hate, if said countries grant them to us, Would 
not this be ac magter-stroke? Fancy paying back 
the Emperor of Germany in such a fine fashion for 
his impertinence in daring to rend a® “wire” to 
congratulate President Kruger on his capture of the 
Chartered” swarm of empire-expanders. , ' Just you 
take your blooming barrow into the next street,” 
we can imagine the new Premicr of Canada, or the 
old one of New Zealand, saying to this all-too- 
forward young man; “we have no nfore orders to 
give you.” It would be quite too delightful for 
words ; but of course wé must pay for any loss that 
might arise to any colonial “interest” through such 
a noble et of imperial pride ,and self-reliance, 
and the colonies are all full of interests,” more so 
than of men and women, From all I have been 
saying, the reader will gather that a good deal has 
to be done before we getainto working order, and 
I admit it. Only do not lose courage? The Statist 
is your friend, and if thousand-guinea prize essays 
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can do it, we'll see you through. Above all, cling 
to the Pacific Railway Company and Sir Charles 
Tupper, senior. They hold the key of the situation, 
and if they triumph, you may be positive that the 
foreigner is bound to be knocked on the head 
before long, so far as our imperial trade statistics 
are concerned. The Canadians are hard at the job 
now, and only the other day I read with extreme 
satisfaction that they had clapped into gaol and fined 
some wretch of a skipper of a United States fishing- 
boat who had dared to sell food, “within Dominion 
waters,” to hungry fellow-fishermen of his own, nation, 
without a licence from the Canadian Government. 
The monstrous rogue! But there are seven Dominion 
cruisers in the North Atlantic glways, during the 
fishing scason, watching such ruffians, and they will, 
no doubt, dw their duty. The idea that any 
“unlicensed- Yankee” could dare to “sell food” to 
others of his degraded countrymen on the open 
sea, without paying the Dominion Government a 
licence for so great a privilege! Does it not make 
that boiling blood of yours hop up to think of it, 
gentle reader ?- Never you fear for imperialism with 
a Tupper as commodore out yonder. It is sad indeed 
to read in the very same pafe where this cheerful 
news of Canadian imperial energy lies that there 
is a British squadron in vhése, stme wators, “but it 
takes no part in the work of worrying Americans,” 
What is it there for, then? The Secretary of State 
for the Navy ought to see to this at once, Never, 
never can the _Empire bo, one and indivisible unless 
all parts of Sf bully in unison those smiscrable 
“foreigners,” whom we all scorn and despise. 


x 


XIV 
THE FORCES BEHIND PROTECTION: 


ROTECTION is inevitable in this country unless 

those who guide its destinies can be persuaded 
or compelled to révert to economical methods of 
administration, and so prepare the way for a large 
reduction in the public burdens, As there is small 
hope of that reform we may regard the Free Trade 
victories at the polls so far as events tending to delude 
rather than to help the nation at large, We, shall be 
put in fetters all the same, It does not teally matter 
much, then, what false arguments are brought forward, 
how many untruths may be stuffed into a single speech 
of Mr. Joseph Chamberlain’s, d+ what skilful rhetorical 
tight-rope performances” Mr. Arthur Balfour may 
indulge in, the hard faet behind is that extravagance 
is driving the country into the abyss, 

But is not extrgvagance behind this agitation in 
other ways than those related to ndtional expenditure ? 
Why is it that our landed interest appears to be 
almost completely Protectionist to-day after an experi- 
ence extending over nearly two generations of the 
benefits of Free Trade? J's it not bewause an insane, 
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soul-and-body-consuming extravagance has become 
the rule of life for those classes forming what is called 
“socicty? Instead of attending to their affairs and 
working in conjunction with the cultivators of the soil 
so as to improve crops, heighten cultivation, and 
generally to enrich the rural community as a whole, 
the classes that own the land have been drawn into 
the whirlpool of excessive expenditure, and have 
imitated the pace set by the mushrogm and other 
financiers by whom they have been annexed or 
hypnotised. At the time when rents have been 
tending downward, rather than upward—thanks to the 
neglect of the soil, the absence of zeasonable tenure to 
the cultivator, and other causes in no way connected 
with freedom of trade or Protection—the land-owning 
classes have plunged into expenditure far beyond their 
means, and have thea sought to find a way to make 
ends meet by following the lead of the financier and 
engaging in all manner of Stock Exchange ventures 
at his bidding, as his tame decoy. Numbers of them, 
good for nothing as a rule, have contrived to eke out 
an income by becoming directors of public companies, 
They have swatmed upon Boards, cagerly engaging in 
all manner of businesses about which they were 
perfectly ignorant, so keeping* off the day of public 
sale and perhaps exile. Gradually, however, this 
source of income has narrowed. “The public is not so 
much enamoured as it used to be of My Lord This and 
Sir Somebody T’other as chairman or deputy-chair- 
man of a wild-cat or over-capitalised industrial, mining, 
or wash-house company. jhe poverty of the classes, 
especially tb3 Iffded and guinea-pig classes, has con- 
sequently been becoming more acute, and as the 
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crowning devastation of all comes this frightful South 
African bottomless pit, this all-swallowing hell. What 
amount of moncy has been lost by the landed interests 
of the United Kingdom and their hangers-on by their 
share gambling in South African “ mines” will never 
be known, but it must run to more millions than most 
of the swarms enmeshed to their ruin could find 
thousands if they had suddenly to pay up. All society 
is, with rare gxceptions, involved in the South African 
morass, In the Chartered Company alone tens of 
millions have been sunk and lost. All that is most 
solid ig the barbaric and most vulgar grandeur dis- 
played by, our helotg of Park Lane represents money 
no small portion of which has been abstracted from the 
already slendgr purses of our nobility and gentry. 

As no patriotism ever extends much beyond the 
influence of the pocket, it is thys natural enough that 
all those interested in land, and blights upon the find, 
should turn with feverish eagerness towards a protcc- 
tive tariff, a duty on corn, as the one last hope of 
salvation. ‘If we could only get prices up,” they say, 
“so as to get higher rents, we might yet be able to 
escape from the overwhelming catastrophe which 
threatens us with utter destruction,” That the nation 
as a whole would suffer by this system of taxation it 
never enters their heads to consider. What is “ the 
poor” to this classgof people, or those who work for a 
living, whose daily bread depends upon their daily toil? 
The lot or fate of such does not concern Society. It 
wants to avoid universal smash, come of the nation 
what may. 

There is another class, ME possibit*more wretched 
still, which thinks it sees a chance of returning to high 


THE FORCES BEHIND PROTECTION 189 


dividends and fat prices for depreciated shares, in the 
imposition of duties upon foreign manufactured goods. 
People of this group are often—and when not mere 
parrots, connected with businesses dishonestly capital- 
ised, of which there are thousands throughout the 
country—sincere enough if ignorant and misguided, 
It has been, as I have often pointed out—as | 
am continually insisting—the curse of this present 
generation to be divided, in the matter of joint-stock 
enterprise, mostly into the robbers and the robbed. 
Scarcely one joint-stock company a year has been 
brought into existence in my time whose business has 
not been bought by the public ag an excessive price. 
And the sins of the greedy promoter or vendor are 
now finding him out ; he, too, therefore, clamours for 
some way of escape, some device whereby the conse- 
quences of his misdegds may be kept concealed for a 
little time loager, and he himself secured in the enjoy- 
ment of dividends wrung out of defrauded labour by 
dishonestly excessive capitalisations. : 

It is because purely selfish and desperate motives of 
the description herg inglicated are so widely prevalent 
that the Press ®f this country is to so great an extent 
at tho bidding of Mr, Joseph Chamberlain and his new 
Article Club, or Tariff “ commifsion” as he impudently 
styles his Brummagem factory, of statistical fakes, lies, 
and dishonest reasgnings. All cafitalist interests, as 
they are called, with the honourable exception of an 
enlightened and really patriotic minority, are ranged by 
self-interest or criminal intent more or less openly on 
the side of this pitiful Birmingham swindle—a swindle 
no really honegtfnan could touch. Most of those who 
applaud and repeat its falsehoods know as well as I 
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do that it is not telling the truth, that there is nothing 
genuine in the talk about a Colonial Conference, 
nothing in accordance with facts in the reiterated 
assertions that the workers in countries cursed by 
protective tariffs are better off than here. All this 
lying, false reckoning, mock inquiring, is just as well 
understood by the bulk of those who are now united 
to bring Protection back upon this country as by the 
most detached and thoughtful student of business and 
political economy in it. The Protectionists think the 
multitude fools, and believe that by repeating the lies 
continyally, by throwing dust in the eyes of the com- 
munity about “Imperial cohesion,” the necessity of 
bringing the colonies and the mother country more 
closely togethgr, and insincere rant of that description, 
they will attain their end and drag us back within the 
fatal circle, an easy prey to trusts atl monopolies 
henceforth, Thus national extravagance is in har- 
mony with private extravagance, and dishonesty in the 
public'services with dishonesty in business at. large— 
particularly joint-stock business—in producing a com- 
bination of interests determined to drive the country 
back into Protcctionism. Have We enough vigilance, 
enough enlightenment, enough genuine patriotism 
ready to stand up and do batile on behalf of the easily 
beguiled, ignorant multitude, to enable us to defeat 
these selfish betrayers of the countuy ? I hope it may 
be so, but now and then have doubts. So much of 
the Free Trade profession of faith sounds hollow, 
looks as opportunist as the Protectionist babblement 
of the ruck of self-interestgd tariffites and dupes, 


XV 
MR, W, H. MALLOCK’S STATISTICAB ABSTRACT 


N the December number of the Vineteenth Centur 

and After Mr. W. H. Mallock announces’an im 
portant discovery to the world, ? He seems to have 
lighted upon a number of the “ Statistical Abstract o 
the United Kingdom,” the number which brings th« 
summaries of ur trade figures down to the end o 
1903, and hastens td inform astonished mankind o 
the fact, That he is not aware of the existence o 
previous issués of this important statistical compilatior 
would appear to be a fair inference from his de- 
pendence upon that highly romantic, not to say purely 
imaginatively pocfitzt? statistician, the late Mr 
Mulhall, for most of his figures of earlier dates than 
1889, the first year embraced jn the solitary number 
of the “Statistical Abstract” Mr, Mallock enjoyed the 
pleasure of skimming, This %dlependence leads him 
into wonderful errofs, with some of which J shall deal 
by and by. For the present it is interesting and full 
of amusement to note the highly patronising manner 
in which Mr. Mallock handles his precious copy of 
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responsible for its compilation. ‘“ The way,” he says, 
“in which the items of information have been put 
together, especially those which refer to the questions 
of imports and exports, is so imperfect, so careless, so 
crude, so perverscly unintelligent, that the task of 
extracting from them any general meaning is more 
laborious than that of collecting them. It would seem 
that the object of those responsible for the volume 
was not, as it ought to be, to give the general public 
a maximum of digested intelligence in the clearest 
possible form, but to hide the meaning of the facts by 
atranging them in the form of a puzzle, which the 
ordinary rgader is defied rather than helped to solve.” 
This is strong language, but doubtless most suitable 
for an ignorant man to use, because abuse hides the 
mental vacuity. “I say ignorant because obviously 
Mr. Mallock is unaware of the fact that the '' Statisti- 
cal Abstracts of the United Kingdom,”, issued cach 
year, contain a tolerably complete epitome of our 
foraign trade figures from 1840 onwards, Also I 
should judge that this awfully superfine writer is 
entirely unaware of the fact that the statistics relating 
to the trade of the United Kingdém are most carefully 
and laboriously condensed by the officials of the 
Statistical Departmenteof the Board of Trade from 
the Customs Ilouse Bluebooks, also issued annually, 
and containing fudl afcounts—and wonderfully full 
they arc—of the trade of the United Kingdom with 
all parts of the world. It is almost a pity he did not 
apply to the Zxeesfors’ Review for the two volumes 
containing these statistics Govering the five years he 
condescends to fix his attention frencipally upon. 
They cost, to be sure, 12s, id., but if he had only 
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let me know that he was busy on a “ Tariff Reform,” 
or Brummagem Article Club, discourse, I should have 
been happy to lend them to him for at least a week. 
His trained intellect would doubtless have grasped the 
contents after the style of the essay before us in less 
than that time. 

But the height of this zealous protectionist’s 
academic impertinence is perhaps reached in the 
following crudely supercilious exhibigion of unin- 
formed censoriousness : 

“One of the most important economic questions 
which claim the statesman’s attention is ovr corn 
supply, home and foreign, and the propostion borne 
by imported to the native product. The ‘Statistical 
Abstract’ informs us about this question fully in three 
tables—Nos. 32, 70, and 73; but, though in all these 
tables it is dealing with the same article—wheat—and 
is giving us figures about it which are valueless except 
for purposes of comparison, it expresses the quantities 
dealt with by three different measures. We have 
ewts, in Table 32; we have quarters in Table 70; in 
Table 73 we have, bushels,” 

Upon this I seed"only quote a note given to me by 
the acute and trained statistician who first attracted 
my attention to Mr. Mallock’s ‘diverting, and, in ways 
not by him intended, instructive performance. 

“The difference in denominationy,” writes my friend, 
“is accountéd for by Table 32 ak the ‘Statistical 
Abstract’ giving import quantities, whilst Table 70 
deals with corn of all kinds as sold in various markets 
in England and Wales, and therefore adopts the 
denomination &quantity by which the commodities 
are generally sold. Equally, Table 73 adopts the 
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usual denomination of quantity when talking of the 
yield of crops. Mr. Mallock appears to labour under 
the mistaken apprehension that all the. tables in the 
‘ Statistical Abstract’ bear relation to each other. If 
he had looked in the index of contents, he would have 
seen that, whilst Tables 29 to 58 deal with foreign 
trade, Tables 70 and 73 have nothing whatever to do 
with foreign trade.” 

Asa matter of fact the ," Statistical Abstract,” im- 
perfect though it may be iff some respects, in no way 
deserves the inept strictures just quoted. Its scope 
might be enlarged, but as it stands it is an admirable 
compilation, carefully and conscientiously done, and 
the groupings of commodities which Mr. Mallock falls 
foul of are perfectly intelligible to those who know 
anything about the business of the country or are 
capable of understanding its intricacies. To an 
academic gentleman lighting upon th¢ ‘“ Abstract” 
for the first time in his life the tables of mere’ figures 
are doubtless full of traps and puzzles, and it is a 
gteat condescension on Mr. Mallock’s part to bend 
his cultured mind to the vulgar task of their compre- 
hension and exposition; but that iseno reason why 
one of the best equipped departments of the perma- 
nent services should be trounced by a dainty ignora- 
mus. One further example of the kind of criticism 
be ventures upof may be sufficient to clinch the 
matter and leave me free to pick up other precious 
morsels. 

In the table of exports,” he says, “ the first article 
mentioned is aerated waters.” “In the table of 
imports,” he complains, ‘there is*np corresponding 
entry; but the same commodity is made to figure 
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under the head of mineral waters, and appears conse- 
quently in quite another place,” giving a fatigued 
academic soul trouble to collate the tables, I have 
never been at Oxford, but that is doubtless why the 
alphabetical arrangement appears to me to be exactly 
the right one. Moreover, the two classes of commo- 
dities are not the same. We do not export mineral 
waters at all, only waters artificially aerated ; but the 
imports classed as mineral waters are gine production 
of mineral springs, more ‘or less doctéred it may be, 
but still properly classified under that heading. Does 
Mr. Mallock now understand? Probably not. 

He also falls foul of the method of grouping certain 
classes of articles, “Our linen manufactures,” he 
says, ‘are treated and added up jas they should be, 
but our exports of machinery which follow on those 
of linen are not added up at all.” Dear, dear! how 
sad! “Close on our exports of machinery follow our 
exports of metals, under which heading are classed 
tails, anchors, and bedsteads, tubes, screws, and rivets. 
These are added up and entered as the total of iron 
and steel.” Well, what is there really to cavil at in 
this arrangemeat? ‘Ori€,at any rate, which the compilers 
of the “Abstract” are obliged to follow because it is 
laid down for them by the Customs House in ils 
annual statement aforesaid. Machinery is of a great 
variety of classes and qualities, ead it is no heavy 
labour for individtals dealing with this branch of 
exports to find the separate totals for these if they so 
desire. They can even do that with linens. Of such 
stuff are the captious criticisms of a man profoundly 
ignorant of the subject with which he attempts to 
deal. Until he felt inspired to come to the aid of the 
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protectionist intrigue, the trade affairs of the nation 
were doubtless to him most vulgar and repulsive. 

And really Mr. Mallock should not have been so 
cengorious, for when he comes to deal with statistics 
on his own account he tumbles headlong into all sorts 
of blunders. Thus he furnishes his readers with a 
tabulated statement of the exports of cotton cloths 
and yarn for four different years, beginning with 1880, 
and ending with 1903. Ab the years before 1889 he 
depends upon Mr. Mulhallé and the result is that his 
values as to yarns are gretesquely wrong. He gives 
the value of cotton yarn exported in 1880 at 
418,000,000; but, according. to the “Statistical 
Abstract,” the total was only 411,902,000. For 
1887 he puts down the value at 419,000,000 ; it was 
actually £11,379,000. 

Assume that Mulhall includes sewing threads in ris 
total relating to yarns, and still Mr. Mallock would 
be wrong, because he includes such thread with tissues 
in his’ values of cotton cloths, so that, on this supposi- 
tion, he counts the same things twice over. The 
gentleman who doubts whether jife is worth living is 
nearer the mark in 1889, but still bis 411,000,000 
worth of yarns exported tha year was actually 
411,712,000, and for #903 he puts down £7,000,000 
instead of 47,408,000, This is the slap-bang, free- 
handed method df+handling statistics common with 
tariffites and amateur prophets, and it becomes still 
more grotesque when we find no attention whatever 
paid to the weights and ton values of the various 
classes of goods dealt with, To be sure, Mr. Mallock 
would have had to go through l&bsrious statistical 
calculations in order to arrive at these, but he might 
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have at least avoided the absurdity of lumping weights 
of yarns and lengths of cotton together as if they 
meant the same thing. Moreover, the obliviousness 
of this side of the question causes Mr. Mallock to 
overlook the remarkably suggestive lesson conveyed 
by his own statistics. Take his figures as they stand, 
and they show an increase of £8,000,000 in the value 
of cotton cloth exported in 1903 compared with 1889, 
along with a decrease of about £4, $00,000 in the 
value of yarns exported. \\The truth is much better 
than this, but never mind that now. What lesson 
does this progress convey! It tells us that foreign 
nations are so diligently developiag their own spinning 
capacity as to be able to materially reduce their 
demands for British yarn. Yet, in spite of this 
obvious, natural, and wholly unpreventable increase 
in the competition af foreign producers, our sales of 
cotton tissues—a much more valuable product than 
yarns—continue to increase. I have some tables 
before me, compiled with great perspicacity and skill 
by Mr. Ernest de Rodakowski, for use in his admir- 
able monograph unqn the “Channel Train Ferry.” 
In these tables*the weight of cach particular commo- 
dity has been ascertained by elaborate and well-tested 
calculations, and upon that baSis the “ton value” of 
all articles has been worked out, From this I learn 
that, taking the latest year alone, 1903, of the period 
handled by this academic essayist in decadence, the 
value per ton of cotton yarns exported varied from 
about £110 to £112, but amongst cotton manufactures 
I find such classes of goodc as lace and patent net, the 
exports of whith are, ou the whole, increasing, .and 
the average per ton value of which in that same year 
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was 41,754. Except unbleached cotton tissues, there is 
no single entry under cotton piece goods which does 
not show a higher ton value than those of yarns. 
Surely there is consolation to us here, in that it proves 
England’s capacity to compete against the most ad-— 
verse conditions established by tariffs and by the 
diligence of foreign nations in developing their own 
capacity to manufacture. Presumably even Mr. Mal- 
lock will admit,that they hrve the right to do this if 
they so please, though thd language and attitude of 
most of the Protectionist }4nd at least imply a denial 
of this right. Ir 

Other taljles of statistics and incidental figures re- 
lating to the import and export trade are thrown at 
our heads by this most superior person, and frequently 
they are wrong: always the inference is forced or mis- 
leading. Thus he sets forth a table of the course of 
trade in haberdashery, cutlery, and oth manufac- 
tures, by which it is made to appear that we are really 
losing ground, and being beaten by the foreigner. 
“ Our imports of haberdashery,” he says, “comparing 
1889 with 1903, have risen ¢L.@0,000, while our 
exports have fallen off £1,000,g00.” My copy of the 
Statistical Abstract” does not tefl this, and I cannot 
make out where Mr. Mallock has found his figures. 
They were probably evolved by Mulhall out of his 
inner consciousness, According topthe ‘ Abstract” I 
have at hand the decrease in the value of haber- 
dashery exported, comparing the two years selected 
by Mr. Mallock, has been barely £350,000, and it 
contains no entry whatevereof imported haberdashery. 
Mr. Mallock next proceeds to tell us tlfat our exports 
of cutlery have fallen off £ 1,000,000, while the im- 
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ports have risen by £700,000 in the period covered 
by his copy of the “ Statistical Abstract.” Here again 
I cannot find his data or anything approaching thereto. 
In my copy of the “Abstract” imports of hardware 
and cutlery are entered together, making one sum- 
total. How, then, does Mr. Mallock arrive at the 
information that there has been an increase of 
700,000 in the imports of cutlery alone? The 
aggregate increase of the two together since 1897, 
the first year of their ppyearance sefarately in the 
Customs returns, has becal only £740,000, We do, 
however, get the value of th? exports of cutlery stated 
separately in recent years, afid this is one groof of the 
diligence with which the Board of Trade statisticians 
endeavour to improve the details given in the 
“ Abstract” whenever they get the’opportunity. The 
two classes of goods, however, are lumped together 
before 1898, and, addhnge them up for the later years, 
so as to give uniformity throughout, I find the de- 
crease to be only about £709,000 iastead. of 
Paid 

41,000,000, but"to a statistician like Mr, Mallock a 
mere £300,000 is nothing. Having made these dis- 
‘coveries of the Wiiter’s carping, offhand style, it 
hardly seemed wortg‘while to pursue the investigation 
much farther. In some instances I did find the 
figures approximately accurage, but in others they 
were not, . 

For example, we have a table presented relating to 
what Mr. Mallock is pleased to call our “metallic” 
exports, metallic in his mind obviously referring only 
to iron and steel and the products thereof. He does 
not realise or suspect that copper, lead, tin, and quick- 
silver are among the metals; that is a mere detail, 
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which he doubtless would consider unworthy of his 
attention. In this table of his he professes to give the 
increases or decreases comparing 1889 with 1903, the 
years embraced within his copy of the “ Statistical 
Abstract” in exports of sundry articles. He asserts, 
for instance, that exports of tin-plates have fallen off 
in value by £2,000,000 in that time, which is approxi- 
mately true, but he omits all mention of the blow, 
meant to be deadly, aimed by the United States at 
our tin-plate tide, to theif own enormous loss, and 
naturally has never a wor to say about the splendid 
vigour with which Britisl}, manufacturers, working in 
freedom, have conquered’ the field again. The low- 
water mark of our tin-plate export trade was reached 
in 1898, but it was in the following year that the 
United States took their smallest consignment, In 
that year their imports from the United Kingdom 
fell to about £520,000 worth? as compared with 
47,130,000 worth in 1891, these being the United 
States-figures, taken from the “ Statistical Abstract” 
published by the Washington Goverhment, and they 
perhaps include freight and Customs duty. A knock- 
down blow this, if ever there #4S"ne, and under it 
our total exports of tin-plates fell from 47,167,000 
worth—our “ Statistical Abstract” figures this time— 
in 1891 to 42,744,000 worth in 1898, but Free Trade 
never failed us or ovr South Wales manufacturers, and 
although they suffered, they and their workmen, for 
yeats, they began immediately to regain the lost 
ground, In the year succeeding 1898, notwithstand- 
ing a further decrease in the United States orders, as 
just mentioned, our export values of fin,plates rose to 
43:169,000, and the total has been mounting ever 
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since, with but one small break back in 1903, If Mx. 
Mallock had but known about the monthly “ Trade and 
Navigation Returns,” also compiled under the super- 
vision of that despised Board of Trade Statistical 
Department, he might have discovered that the 
figures of tin-plate export values for 1904 have again 
risen to'a total of 44,594,000, or only 41,436,000 
below the total for 1889, and the United States in 
1904 consumed nearly 72,000 tons of our plates, 
against little miore than {8,000 tong? in 1899, but 
Mr. Mallock, happy in hig’ ignorance, is serenely un- 
conscious of his folly. \" 

Nor does he improve 1&tters much hy his other 
statements and tabulations. Interpreted with know- 
ledge and intelligence, there is surely much to 
encourage us in the expansion shown by the minor 
classes of manufactures, which gives proof of the power 
of the countyy to open up fresh lines of export, when, 
through various causes, the development abroad of 
native manufactures, among them old branches*2f -our 
export trade, suffer decay or set-back, 

It was inevitable that a writer of this description 
should bear “tewse upon textiles, and in dealing with 
cotton tissues and, yarns—after quoting the false 
figures about yarns already «nentioned, and giving 
457,000,000 instead of £50,@00,000 as the value of 
the “piece goods” exported in 1880, and making an 
under-statement of about £6,000,000 in the total for 
1887, to go no farther, putting also against them 
466,000,000 as the figure for 1903, which is only 
44,400,000 out—the essayist graciously plays Sir 
‘Oracle in thisest¥le : 

* This figure is from the Untted Stales “ Statistical Abstract.” 
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“These figures have not been picked out with a 
view to representing the history of the cotton trade as 
less reassuring than it really is. On the contrary, 
those years have been chosen which a Free Trader 
would fix upon who wished to present the facts in the 
most flattering light. Thus, though in 1880 the value 
of our cotton exports was higher than it has ever been 
since—viz., £75,000,000—the quantities in 1887 were 
greater, though the value was 45,000,000 less. A 
similar observation appliesfto 1889, when a further 
fall in total value was ccompanied by a slight 
increase in quantity.” 

Without stopping tp question the figures, which are 
queer, why would a Free Trader fix on these years and 
not on 1890, 1894, 1898, or any other one of the 
group? Mr. Mallock does not say, and probably 
does not know. This is merely a tarMffite’s way of 
_ affecting impartiality, and the affectationeis naturally 

followed by this sort of pompous balderdash : 

OTE neglecting quantities, we make, our comparison 
in values, we shall find that out of the thirteen years 
between 1889 and 1903 the tota] yale of the exports 
in nine of them was less than it was in%889, whilst it 
was greater in 1903 than in 1899 pnly in the propor- 
tion of 73 to 69, and was less than in 1880 in the pro- 
portion of 73 to 75.g Let us, then, turn and twist the 
figures in any way we please, it is impossible to escape 
the fact that the value of our cotton trade has declined 
since 1880, whilst its volume, in spite of certain ups 
and downs, has remained practically the same from 
1887 to 1903.” e 
“ Assuming the facts to be so, is it not the case that 
over this period it is the more expensive classes of 
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tissues or fabrics which have given the most constant 
proofs of the capacity of our manufacturers to hold 
their own2, Is it not true also that in these very 
totals, professing to represent yards of cloth alone, 
thread for sewing to a value varying from $2,693,000 
in 1889, the lowest figure in all the period, to 
44,000,000 in 1903, and sold by weight, are included 
by Mr. Mallock amongst the tissues? Was not the 
export of printed cloths in 1903 greatgr than for any 
previous year in the fifteen he surveys? and did 
not the value of lace, and ‘patent net exported rise 
within the, yame period of pime from 41,914,000 to 
43,370,000? All this, antl morg, is true; but had 
Mr, Mallock analysed and distinguished, he would 
have had no scope for writing gvhat for want of 
a better characterisation must be described as the 
impertinent n@nsense of an academic trifler. 

The reader will now begin to see the delectable 
character of the amusement to be extracted from the 
performance before me. It is really useless except 
for amusement td follow Mr. Mallock’s play with and 
upon the figures hy hefogged himself by. Clearly he 
is incapable &f common addition and subtraction, 
of distinguishing oye commodity from another—and, 
to be sure, useful arithmetic, "and acquaintance with 
practical affairs of any kind, ais not branches of 
education popularsat our universities. He thinks, 
for instance, that there has been an increase of 
& 1,000,000-——always over the fifteen-year period 
embraced in his copy of the “ Statistical Abstract ”— 
in the value.of pig and bar iron exported, whereas 
the decrease if only £131,241, comparing 1889 with 
1903. .I regard this poor progress in much the same 

ate 
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light as the decrease in the exports of cotton yarns, 
accompanied as it is by a remarkable development 
in the higher branches of mechanical gngineering 
and machinery production. In machinery and mill 
work alone the value of our exports went up about 
45,000,000, comparing 1889 with 1903, and it rose 
fully another £1,000,000 in 1904. 

It is perhaps time to turn away from these un- 
satisfactory groupings and ad captandum special 
pleadings as exhibited in she extraordinary statistical 
compilations of this ill-infgrmed advocate ; but before 
doing so it may be wor iq while to ask why, when 
dealing with machjnery{”Mr. Mallock omitted to 
mention sewing-machines? Here is a commodity 
of which the United States ought to have kept 
a monopoly, if there is anything at all valuable in 
tariffs for the “protection” of an industry. It was 
in the United States that sewing-machines were 
first invented and produced. For a short space of 
time, “moreover, the States held the trade, and we 
imported all the machines used in the United 
Kingdom. Soon, however, nmmerican makers, 
handicapped as they were by ‘their tariff, found the 
trade slipping away from them, ,It was transferred 
in great part to this cbuntry, and so successful has 
the manufacture of sewing-machines become here, 
that in 1904 we exported £2,27Q,000 worth of this 
one class of machine, countries in Europe taking 
nearly {1,800,000 worth of this now pre-eminently 
British manufacture. Precisely the same thing is 
happening in the motor-car industry, which origi- 
nated on the Continent, and is still, after a fashion, 
flourishing there, especially in France and Belgium ;: 
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but, according to Mr. Henry Norman, the monopoly 
of Continental makers is rapidly disappearing, and 
England is taking rank as one of the greatest 
producers “in the world! He declares in the 
January issue ‘of his magazine, the World's Work, 
that some of the finest cars displayed at the recent 
Automobile Exhibition in London were of British 
manufacture, 

Now let us look for a moment at what I suppose 
should be called Mr. Mallock’s law of progression in 
foreign trade as applied to’ exports, It is well, how- 
ever, before doing so to nove as a general statement 
: applicable to~the whole toe of the essay that no 
mention ig made by him of thé deranging influence 
of the South African War upon our export trade. 
That war dragged its loathsome length along during 
the later yeags embraced in his imposing survey. 
Thanks to it, the caBital of the country which might 
otherwise have been profitably invested in the 
expansion of its industries and in the enlargement 
of its foreign tfade, was swept away to the extent 
of quite £350,000,000 in hard cash, at the same 
time a depreciatiSx"6f at least £1,000,000,000 more 
took place in the market value of pre-existing 
securities | * Surel¥ it was ,impossible that such 
crippling disasters could jhave fallen upon the 
country without inaterially reducing the power of 
its manufacturers fo produce and to compete. Many 
commodities for which the invaded republics had 
been good and growing customers were altogether 
deprived of their market for years and have not yet 
got it-back, , * 


* Subsequent events Lave amply proved the truth of this 
forecast, 
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Imagine any writer professing to deal in an 
impartial and philosophical spirit with the broader 
economic aspects of the foreign business of this 
country venturing to ignore an extraordidfry episode 
like this. He ought to have made-it his duty to 
investigate into the effects produced by the war, the 
havoc it played with our available resources through 
the contraction of the potential forces residing in 
the available, the stored capital of the country. We 
ought to havesheard something of the consequences 
of war's waste, not only to the producer, but to 
the foreign purchaser, afid there is not one wofd. 
Mr. Mallock does not feondescend even to glance 
at this cataclysmic “period of our history. Instead, 
he serenely proceeds with an arrogant affectation of 
impartiality and desire to avoid pushing perverted 
heresies too far, to deliver himself in ghis unctuously 
oracular fashion: “ The more Carefully the facts ”—~ 
‘he calls his hotch-potch of figures facts— ‘on 
which we have been dwelling are examined, the 
more clearly do they show that Che industries of 
this country, as tested by our export and import 
trade, are absolutely, if we tele" fhem as a whole, 
advancing, and not declining.” How very gracious 
this is, to be sure! But the eaffer tariffite immedi- 
ately qualifies. ‘There is,” he goes on, “to a really 
ominous extent absolute decline or stagnation in 
certain individual industries. THe absolute general 
advance has not kept pace with the population, and 
it thus constitutes a relative, though not an absolute, 
decline. Further, the increase in the importation 
of many manufactured gdods of 2 kind which we 
manufacture and also consume ourselves, and which 
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thus compete directly with our own products, shows 
how the expansion of our industries in respect of 
these is checked”; and he babbles along in this 
fashion to™tell us again that our exports of cutlery 
have fallen off*by 41,000,000, and our imports have 
increased by £700,000, alleged facts of which we 
can find no trace in the “ Abstract.” How does he 
know that the expansion of our industries is checked 
by the goods we import? May not the imports be’ 
necessary to the prosperity of our notive industries, 
a proof that our population is growing wealthier? 
How else could it buy? Does the power to buy 
a commodity imply impove$shment ? I pever knew 
that it did. Old-fashioned econofnics point to another 
conclusion. Is there no profit to the country in the 
handling and distribution of fofeign-made goods, 
no employmegt to natives, no compensation to be 
found anywhere, ndét even to the producer of a 
halfpenny newspaper which might never have come 
into existence but for cheap foreign-made paper? 
And would a bit ofa tariff really help us now to 
get back that “expansion” which this writer alleges 
we have lost, ensfits pansion in the linen trade, blot 
out the decline in silks? If so, would Mr. Mallock 
please illustrate afl specify how and where. Let 
him come down to the defipite and authentic, and 
cease playing with hint and innuendo. What does 
he know about tie ebbs and flows of commerce? 
If a tariff of the most ruthless kind has not helped 
the United States to create and maintain a tin-plate 
industry of their ownshow is a duty on wheat, even 
a trumpety ong Itke the Sit-suggested 2s, per quarter, 
going to reconquer the markets of the Continent and 


208” AN EMPIRE IN PAWN 


America for our silks and linens, our cotton yarns 
and common delf ware? Is it not the fact that ‘the 
United States are now, as always, our best customers 
for all the finer kinds of linen goods, inspite of a 
Customs tariff ranging from 30 to Jo per cent. or 
more ad valovem levied by them upon our pro- 
ductions? Is it not also true that while we may 
send less common pottery to the Union the trade 
of firms like Doulton’s in the finer artistic porcelains 
is immeasurabfy greater and more profitable with 
the States than it was ten or fifteen years ago? 

I have never maintained that hostile tariffs do not 
deflect, depress, and infare international trade, our 
export trade especiflly, because it is immeasurably 
the greatest in the world. They do that precisely 
as the exactions of the robber barons of the Rhine 
used to hurt the trade of the Hanse ,fowns and of 
Venice in the Middle Ages; but what J, do maintain 
is that the more free a country’s trade is from such 
wholesale thieving and obstruction as a Customs 
tariff implies always, the better able is it to over- 
come the effects of those tariffs imposed by other 
countries, the stronger is it if*#h€ fight. It holds 
its own in the competitive commerce of the world 
as no tariff-fettered nation ever an. Not a syllable 
that this essayist ,has, written in the least degree 
impugns or indeed touches this contention. The 
whole preachment of the man is based upon questions 
begged, on false assumptions, on airily stated implica- 
tions which usually have about as much to do with 
the actual affairs of business as the phases of the 
moon with lunacy. ae 

After much parade of irrelevant statistics—some 
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fairly accurate, others very much astray—Mr. Mallock 
goes on to inform us that ‘“ Free Traders have lately 
been making much of the increase of certain exports 
during tht past eighteen months. That the very 
party which haciso consistently emphasised the worth- 
lessness of single-year comparisons should now resort 
to them in an exaggerated form is an illustration of 
the weakness, rather than the strength, of their 
position.” What position? Where is the weakness? 
Is there a law of progression in relatiqn to the growth 
of population applicable to foreign trade, and, if so, 
where is it stated, and how can it be supported? 
What are the influences governing it? This kind of 
haranguing is really beneath contempt. Where, I 

should like to know, has Mr. Mallock any authority 
for his assumption that exports should progress 
automatically according to the growth of population, 
or that alf kinds of *exports ought to keep step in 
their onward’ march, that no changes are admissible, 
ups and downs and so on, such as fashion ~ma 

produce, like tl substitution of woollen fabrics for 
silk? Is not his assumption a monstrous begging the 
question, useful o:-* w disguise the fact that in spite 
of every difficulty, of wars, of the overloaded condition 
of many of our forgign customers, of tariffs that rob 
consumers, and of State-subgidised competitors, the 
trade of this country does grow, expands in all 
directions, passes from lower to higher grades of 
manufacture, and vindicates Free Trade principles 
at every point? The other week I quoted in the 
Investors Review that singular message sent by 
Bishop Henry CG Potter*to the United States, in 
which he desctibed England as occupying a false 

14 
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position in the commercial strife of the age, com- 
paring it to a boxer fighting with one hand tied, Mr. 
Franklin Pierce, in quoting this rather disgraceful 
priestly outburst, points out that Get Britain 
manufactures enough to satisfy in surge part the 
wants of her 41,000,000 people, and exports annually 
_ 4220,000,000 worth of manufactured articles, mostly 
of the higher order of manufactured articles, while the 
United States, with upwards of 80,000,000 people, 
export, if we @include petroleum and copper, raw 
materials—to us, that is—about 480,000,000 worth. 
In other words, England, with 41,000,000 people, 
exports negrly three tignes as much as the United 
States do with upwards of 80,000,000 people, and 
all this she accomplishes with one hand tied. 
“What tremendotis producers these people would 
be if they could only use both hands!” Mr. Pierce 
adds. With this quotation # may dismiss Mr. 
Mallock, and I recommend to him before he again 
takes a plunge into the field of practical economics 
and every-day business to get somebody with a 
respect for rectitude to coach him and do his sums 
for him. Also I would sugyeyet” that he should 
endeavour to acquaint himself wit better guides 
than Mr. Mulhall. He might Be disposed to con~ 
sider me unduly rpde ,if I also bade him abate his 
arrogance, and try the effect of a little honest, 
painstaking investigation upon the lucidity of his 
views. Above all, let him invest in a few more 
“Statistical Abstracts”—or borrow them. Last 
year's one has been out for some months. 


XVI 


4) 
INDUSTRIAL GERMANY: 


gone time ago I received a letter of remon- 
strance from a gentlentan who described himself 


as an “old and constant reader of the Jnvestors’ 
Review”; but he was a partial reader, because 
everything relating to economics, which he found 
meant relating to Bree Trade, he frankly said he 
skipped. After telling me this, he went on to say 
that he was a convinced Protectionist, and, with 
the usual habite of Englishmen who neither "TGs 
nor think to any purpose, he saw everything good 
in other countr.¢ Jn, contrast with everything evil 
at home. Thtre is“ito such thing as an unemployed 
segment of society, according to this gentleman, 
in nations blessed with Prétection, Everybody is 
happy and prosperous there, ana he evidently longs 
for the day whenewe shall come under this wealth- 
spreading régime, by which the more that is taken 
out of a man’s pocket the fuller the pocket will be. 
The letter was marked “private,” so that I could 
not print an interesting*and suggestive discourse. 
e 


1 Investors’ Review, July 20, 1907, 
au 


an 
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It was suggestive, because the opinions of the 
multitude were reflected in it, the multitude 
who feel that something is amiss, and, not 
knowing what, assimilate the fallae! Ss of the 
Protectionists, and cry out against Mree Trade. 
Were it possible, I should like to persuade men 
of this stamp to try to read the Report of Mr. 
Consul-General Oppenheimer for the Frankfort 
Consular District in Germany, recently issued by 
the Foreign Q@fice. If the sentimentally inclined 
towards Protectionism would only assimilate the 
facts so carefully grouped and set forth in that 
Report, they might pogsibly be cured of some of 
their delusions. I never like altogether to abandon 
hope. The writer, begins by endeavouring to find 
the sources of the striking prosperity which Germany 
has enjoyed for the last few years, and» comes to the 
conclusion that one powerful cause lay,in the good 
or excellent harvests which the Empire has recently 
eariefed, No better foundation for an expansion 
in industry could possibly be found; and in addition 
to this the impending additions to the Customs 
tariff and to other forms of Y/es ’ stimulated pur- 
chases abroad, so that goods might be hurried into 
the country before the, new duties came into force. 
This stream of importr has lasted beyond the time 
when the additional Customs tariff began to be 
applied, and it, as well as the export trade, has 
been aided by the operation of the syndicates that 
now control most sources of German production. 
Ten or a dozen years ago these syndicates were 
scarcely known, but they now dofhinate the whole 
industrial world there, one may say, and can keep: 
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alive movements in trade long after the real forces 
that started them have exhausted their strength.? 
But is Germany perfectly happy under these 
changes? "cannot find any trace of this happiness 
in the facts Before me. Bread is now dearer than 
it was in 1904, wheat, in spite of good crops, having 
gone up from 163 marks per ton in the earlier year 
to 177 marks in 1906, with correspondiig increases 
in the price of other cereals, Not only so, but 
every other article of consumption % sensibly dearer, 
and the cost of meat, which has gone up by nearly 
17 per cent, since 1900, is now so great as to 
seriously diminish the cepsumption ef it by the 
masses of the people. The immediate consequence 
of this greater cost of living has becn a strenuous 
effort to get wages raised, and employers, from the 
Government» downwards, have had to concede 
sensible additions to the workmen’s scales of pay. 
Even so, and in spite of the splendid development 
of German industrial production, in spite alsé™ef-p~ 
decided scarcity of labour in a number of industries, 
the workmen are not well off, and although last 
year the newabersf applicants for every hundred 
vacant situations dropped in April to roo*3, they 
had risen by November to 135'1, and were in 
December 124'4. There is thus_a sensible percentage 
of unemployed among the working classes in 
Germany at the present time, a proportion not 
anything like so great as in earlier years, but still 
important enough to warrant us in concluding that 


-e 
* The truth o§ this is enforced by what has happened in the 
iron and steel combination in 1908, 
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there must be a grievous amount of misery within 
the borders of that empire. 

Internal taxes are also pressing heavily, upon the 
working men, and I should like to jw8w how the 
same classes of people in this country would relish 
the payment of an income-tax upon a weekly wage 
aggregating only £45 per annum. Incomes of 
that amount and up to about £52 ros. pay 6 marks 
per annum, and getween £135 and £150 per annum 
the tax is 52 marks~—say 6s, and 42 12s, Some 
of these incomes, it is said, will have to be liberated 
from liability to the tax, because of the increased 
cost of living, but even Chen the burden borne will 
be onerous enough, and additional Excise duties 
are also playing havoc with the earnings of the 
working men and the lower middle-class generally, 
Both beer and tobacco have been Subjected to 
higher duties in the late revision of irftposts, and 
the breweries have been obliged to increase the 
Price of their beer. They tried topget 13 marks 
per hectolitre at the start, but had to knock off the 
half-mark, as they could not geé it rom the beer- 
seller. Even so, a litre of B@@r wileich cost the 
ptivate consumer 17 pf. on Janyary 1, 1906, now 
costs him 18 pf. Cigarettes have also been struck 
with an increased impost: the whole of which seems 
to be drawn from the poorer classes of consumers, 
Only £750,000 per annum was estimated as the 
‘yield of the increased cigarette tax, but it was 
sufficient to raise the price of the cigarette and 
of the cheap home-made eeigar to, the consumer, 
leaving the rich man’s cigar untouclfed. If, says 
Mr, Oppenheimer, this measure “should in the long 
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run lead to a reduced consumption, and in conse- 
quence to a reduced manufacture, the effects will 
fall heavily upon the tobacco workers, a class not 
likely to gd occupation elsewhere, because the 
tobacco industiy employs a great number of weak 
and crippled workmen.” 

Distress, a pinched life, naturally find their ex- 
pression in strikes, and these during .1906 were 
particularly violent and numerous, extending as 
they did over the whole of Gemany. Both the 
number of trades, says the Consul-General, the 
workmen engaged, and the period during which 
the strikes lasted “must have by far surpassed the 
average of former years.” “This all is not perfectly 
happy in the German Empire, and although it is 
as yet early to judge what tlfe permanent conse- 
quences of ‘creased taxation imposed are going to 
be on the, countrh’s competing power, we have 
already proof in the trade statistics that Protection 
is not such a magnificent stimulant to foreigpatrade 
as our Protectionist friends here strive to make 
out, In the first year of “the world’s boom,” as 
Mr. Oppenhgiitcr .calls it, that is in 1905, Germany 
participated to“ the same degree as the United 
Kingdom and thé United $tates of North America 
in the rising tide, but it fell behind them in 1906, 
when the increase of German exports amounted 
to only 7 per cent, against ro per cent. in 1905; 
but in 1906, he goes on, the export trade of the 
United Kingdom rose by 14 per cent, and that 
of the United States by x1 per cent. He adds 
prudently enough that this rise in values does not 
necessarily imply increased quantities, but it may 
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mean increased profit, and Germany, however we 
interpret the figures, has not expanded its business 
under Protection as we have done under Free Trade. 
Our increase in 1906 was, in fact, doyle that of” 
the empire. : 

How agriculture is going to fare under the 
drastic policy of excluding foreign cattle and foreign 
dead meat products it is likewise too early yet to 
determine, but, as has been stated above, the con- 
sumption of met is falling off amongst the masses 
of the people, and will continue to fall off, simply 
because their burdens are so crushing that no increase 
of pay they,can hope " get will enable them to 
live in the old styl. ‘But if the consumption ot 
meat falls off, so will the consumption of bread, 
The working people will be driven towards the 
condition of the underfed, and in proportion as 
consumption diminishes, the situdtion 6f ¢he ruthless 
agricultural Protectionist, the home farmer and land- 
owgs#,..must tend to deteriorate, In recent years 
the prices of grain have gone up,’ partly because 
of the hindrance put in the way of imports. A 
continuation of good harvests, compinéd jwith lessened 
consuming power, would almost certainly cause a 
relapse on the market, and already a decline has 
taken place in the pricerof cattle and sheep, which 
is ominous of future trouble to the powerful agrarian 
interests which brought about the recent increase in 
the Customs tariff of the empire. Already the 
Prussian Secretary of State for Agriculture has 
been impressed by the fact that “the advantages 
offered by the Customs legisfation were being over- 
estimated.” He has found that the increased 
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cost of labour and increased cost of production 
resulting from a general rise in prices has had 
a neutralising effect, which is bound to tell 
presently upon the capital value of farming 
estates, These ‘have been rising on the market for 
some time past, until the professional farmer is no 
longer able to make a profit upon land he has bought 
at the high quotations recently prevalents and our 
Consul-General points out that if the new German 
agrarian duties have resulted in a¢sise of ground 
values, the farmer will be forced to pay, with the 
old yield, interest on an increased capital. Thus 
the disease originating in Protection, the ehild always 
of selfishness and corruption, wotks its way through 
all the strata of society, and, time given, the German 
people, vigorous though they be, bid aati and thrifty 
though they age, ingenious too, and highly educated, 
will find themselves pushed aside by countries less 
oppressed by taxation, and more free to develop 
their resources without State coddling or any her 
device adopted to try and hide the ravages of ex- 
cessive taxation. — 


XVII 


RHODESIAN FINANCE; OR, A NEW STORY OF 
A GOLDEN “FLEECE”: 


« 

ITH the pohitic$ of South Africa I am little 
concerned. It may be a good thing or it may 

be a bad to stake ‘out future empires in that quarter 
of the world, while our own fields elie fallow and 
become depopulated, and while «he cry of the miser- 
able in our cities waxes louder and louder, That is 
not my present business to settle. Nor do I concern 
myself much with the grand military feats, performed 
upon naked savages, by those brave and heroic 
warriors, who take care at least*to hve their prowess 
blazoned in all despatches, and who" do not forget 
ever to give much of the glory t the “ Maxim gun,” 
that beautiful but unreliable toy which “ the Services” 
are so deeply involved with. It and they are welcome 
to all the “booming” they and "their light headed 
and hearted backers in the press at home can give 
1. To the onlooker, unmoved by passion, divested 

ie thirst for more and ever more territory, such 
itions of patriotism géife hystefical, such fevered 


stars’ Review, monthly issues of March and April, 1894. , 
8 fa 
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and disproportionate outpourings of delight upon the 
most trivial occasions, such enthusiastic gloatings over 
the shedding of blood, the blood of the miserable 
savage, may seem proof that this glorified empire of 
ours has entered°upon its decadence. It would be 
easy to mock at it all by the hour, atid to heap ridi- 
cule and scorn upon the shrill and effeminate heroics 
of the purblind and frivolous multitude, But it is 
not worth while. And the /evestors' Review deals 
with politics only as they affect thé financial and 
economic side of public questions, and it is, therefore, 
to the story of the financial develenment of the 
South African empire-buildingqbusjness that I address 
myself. 

In the days when the warriors apd _politicians—or 
the exiles, refugees, and expatriated criminals—of this 
country were sl\wly apd painfully laying the founda- 
tions of what may be called our old empire, they 
were accustomed to cement those foundations with 
their blood. The, earlier settlers in America kad fore 
generations to face death; the plains of Hindostan 
had been drenched ig the blood of English-born 
pawns in the game of imperialism long belore it 
occurred to the modern genius of “progress” that 
the first thing to be done in any new country is not 
to conquer it or to bring out its capabilities by labour 
and industry, but to clap a good mortgage on it. 
That is the modern plan. Cover the land knee-deep 
in paper, and Mr. Cecil Rhodes and his troop are 
unquestionably the greatest living masters in the new 
art. They have $rought ét to a perfection seldom 
seen before in the history of the world, 

It would be a most interesting thing to narrate 
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the earlier experiments of the Rhodes-Rudd financial 
group in the art of paper manufacture, as illustrated 
by their feats at Kimberley and on the Rand’ in the 
Transvaal, but’ this would carry me too far afield. 
Therefore the present essay willebe confined to a 
sketch of the financial story of Matabeleland and 
Mashonaland, and all it is necessary to say by way 

_ of prefaee thereto is that the practice this group of 
empire-constructors had obtained in connection with 
the De Beers @#amond-mining combinations, and with 
the Company now known as the Consolidated Gold 
Fields of South Africa, Limited, gave them a 
proficiencyein the art, of creating “capital” out. of 
nothing, which rentlertd their Matabeleland proceed- 
ings “as easy as rolling off a log.” 

In order to stake out an empire after the new 
style, the first thing necessary is a piece of territory., 
That this territory should belng to somebody else 
is not of the least consequence, providdd the sonie- 

~bodyds not strong, not even an effeminate “ Portugee,” 
with.a rifle and possibly a machine “gun or two-at. his 
hand. Given the land and dhe untutored savage, 
the next step is to procure By. any, sort of chicane’ 
or subterfuge some kind of claim over the. savage. 
That arranged, the rgst is easy—a mere matter of 
Press advertisement an@ multiplication of share capital. 
For the great. beauty of this new style. of empire 
extension trade is, that the gentlemen in the business 

‘arrange to grasp for themselves all the possible gains. 
the possession of the new territory may be expected 
to give within the space of a century or two. “ Future : 
“profits” are “capitalised,” and the ecapitalisation is 
as far as possible converted into immediate cash,-for 
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the benefit of the enterprising pioneers, on .a, scale 
which, were the mortgage effective, would load the 
grabbed territory Dovel eiiogt to ‘the crack 


of doom. 


Such being thg principles Siteaisteg this business, 
look now at the details of the performance. The 
“drama or serio-comic South African burlesque of 
empire is not played out. We are hardly yet at 
_ the end of Act III. But it opens well, and gives 
much promise of tragic interest farthse on. So what 
I have now to tell is the story of the iehodes- Rudd- 


Beit “Concession,” and what ‘the holders thereof’ 


have thus far done with it. Scenes of tle play—St. 
Swithin’s Lane, London, Wed End banks and club- 
rooms; the Colonial Office; and Mashona and 
Matabele lands, South Africa. ° ; 

_. The play ogens in 1888, with the departure of 
othe Rudd-Magfire-Thompson expedition for Mata- 


beleland. This expedition left Cape Colony as the . 
representative of the Gold Fields of South Africa, 


Company. .Its ithmediate purpose was to procure 
from) King Lobengula as favourable a concession 
to search for at di% out minerals as he could be 
persuaded to give, In this object it. was successful 
beyond: expectation.* Lobengula has always . main- 
tained that he signed away miuch larger rights. than 
-he-ever meant to—that he was, in plain English, 
‘ cajoled into bestowing, not a mere right to “dig 
“gold,” but: the full control and proprietorship of all 
~thé:minerals found in his country. F or this large 
liberty, which, in a sense, implies power to govern 
~the* country, ayhSug :? howhere expressly grants 
“that power, Lobengula Wa 


3 to bé paid a thousand: 
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Martini rifles, and an annuity of £1,200 per annum, 
in: equal’ amounts of 4100 per mensem. At the 
‘date of this first scene in the melodrama the Gold 
Fields of South Africa Company had for managing 
directors in Africa, Messrs. C., D, Rudd and C.J. 
Rhodes, and the London Board was composed:of ° 
Messrs, W. M. Farmer, J. J. Hamilton, ‘Léigh.: 
Hoskyng, Sir Richard Pollock, and Thomas Rudd... 
The next thing to be done was to make this “ valu- 
able concessiop” profitable to its owners, and for’ this 
purpose help was usefully given by an incident which 
might in less skilful hands have produced disaster, 
In June, 1888, the Bechuanaland Exploration Com- 
pany, of which Losd @ifford, George Cawston, stock- 
“broker, and Francis Ignatius Ricardo-Seaver were . 
directors, and which had already acquired .a con-:’ 
cession of mining rights in perpetuity over four 
hundred square miles, granted by the chief Khama' 
to the Northern Gold Fields Exploration Syndicate of” 
Cape Town, started a company called. the Exploring » 
:“Company, with the two first-named gentlemen and. 
a Mr. John Oakley, Maund as directors. A. modest: 
‘capital of £12,000 was provitled fr this new-born’: 
‘Company, and about the same tim@ as the Rudd: 
“Rhodes group sent its concession-buying “mission. 
from the Cape the Exploring Company despatched, 
one from .London under the: command « of Me. 
-sMaund.. Mr. Maund’s party reathed Bulawayo: just.” 
\<in time to be too late, a mineral rights. concession” 
Over 250,000 square miles of territory having’: 
inbeen alteady successfully negotiated by the party first’. 
proi, the field. ~ All. the .tate-comers, got was: some ® 
' “mises of ‘something or ‘other from “Lobengula, : 
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accompanied by many complaints. on’ his sit that 
he had been overreached,. These complaints: might 
or might not be justified.. If there was no money 
to be made by them, they would perhaps have passed 
without notice. But Mr. Maund saw his chance, and 
arranged to bring over to London two of Lobengula’s 
indunas, or chiefs, to lay the king’s complaints directly 
before the British Government. The burden of his 
charge was that the Rudd-Rhodes-Beit “Jot” had 
stolen. his kingdom, and there was enough truth in 
it to alarm that enterprising group us to the con- 
sequences. Therefore it at once proceeded to “square” 
the Exploring Company, which was probably just 
what Mr. ‘Maund foresaw ay wanted. One-fourth 
interest in the Matabeleland mineral concession was 
surrendered to the Exploring Company by its original 
possessors, and in addition the Exploring Company 
“was ' given a larger ehare in the company-breeding 
sand”, other Benefits. which might accrue from the 
“possession of certain portions of the surface of Africa, | 
“over those parts mot embraced in’ Lobengula’s deed” 
of assignment, In virtue of this “deal” Messrs. 
“Cecil Rhodes amd Atfred Beit joined the Board of 
the Exploring Company, and its capital was promptly 
_faised’to £70,000, «This gave the ring much more: 
“paper to sell, and still was 4 modest-looking sum 
Spee as South African Companies’. share capitals 
2 Because it. vas so, and for other reasons, the. 
oprice “ot the £1 shares of this Company rose to 53 in. 
ee and to. 8% in 1893., Than this there could be 
‘no ‘‘business” more profitable for those ‘‘inside,” 
“and if, I may judye by tht following facts they seem. 
: to. have ! st fed the. market.” to good effect. ; 
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The following were some of the holdings in the 
Exploring Company’s shares at the end in 1892: 


Shares, 


C. J. Rhodes ... oes . oe we 6,515 
Bechuanaland Exploration .. eee 7,000 
Loid Rothschild... eee ee 1 1,000 
J. Wernher... tee te We see 1,500 
A. Beit... vee one oe a wae B4o 
A. Reis... 9 aeons ay “ we 290 
G, Cawston ... ae we ‘es see 1,000 
~ 


But during 1892 Cecil Rhodes transferred 470 shares, 
A. Beit transferred 5,382 shares, A. Reis transferred 
3,035 shares, and ae ie Cawston transferred 6,636 
shares, * 

Two rival groups of empire-builders were thus 
happily fused, but there was a third, holding some 
land concession or other represented by Mr, Edward 
Lippert. This was brought irtto hatmony in 1889, 
by the formation of the Central Search Association, 
Limited, with a “capital” of £120,000 in 41 shares, 
and the whole of the various “contession” interests 
were merged in that Company, without, however, 
impairing in the least the indfViduafity of either the 
Gold Fields of South Africa Company or the Explor- 
ing Company. The directors of this Central Company 
were Lord Gifford, Ceéil J. Rhodes, George Cawston, 
John Maund, Alfred Beit, Charles . Rudd, and Thomas 
Rudd. To October 4, 1889, the actual paid-up capital 
of the Search Company was only £19,700, and the 
subjoined list of shareholders bearing that date is 
the only one obtainable from the, records. Seven 
signatories, one share each, represeft the cash capital 


of 7 
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Shares, 


T, Rudd os ae ane vs 300 
Tv. Rudd and H. D. Boyle we es sss 9,330 
The Exploring Company ... oa sae 0,893 
Lord Gifford ... or ee er se TOO 
George Cawgion a ie tee TOO 
John O, Maund toe 3 see ve - FOO 
Albert Beit... _ bea aoe ss 2,990 
C.J, Rhodes ... és oes ee se 3,910 
N.M. Rothschild ... 6. we ae £920 
R. Maguire... sei wee ae 230 
Sir Hercules Robinson te seg tte 250 
CDRudd we Ba. 2770 


The Austral-Africa Exploration c fompany and the 
African Lakes Company were algo taken over. The 
former was a smal! concern With a paid-up capital 
of £13,500, the directors being Richard A. Ellis, 
Frederick C. D. Haggard, and Joseph Taylor. The 
subscribers tothe Austral Company who took a 
hundred shares each were—R. A. Ellis, F. C. D. 
Haggard, Joseph Taylor, Frederick Romer, A. G. 
Hale, G. F, Travgnor, and H. Wyatt. q 

The African Lakes Company was a Scotch affair, 
of 7, Royal Bank Place, Glasgow. Its directorate 
consisted of Messrs. J. Stevenson, J. Stephen, Sir 
J. N. Cuthbertson, Professor A. Mitchell, and W. 
Stevenson, and its authorised gapital was £100,000. 
The object of the Company was to conduct trade in 
the lake district of Gentral Africa, 

As already stated, the nominal capital of the Central 
Search Association was £120,000, which was after- 
wards increased by another £1,000, Of this total 
£92,600 in shares was issmed as fully paid to those 
persons who breught in the Rudd-Rhodes-Beit con- 
cession and the various other interests which the 

1b 
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Exploring Company harmonised. But this 492,600 
in paper was not to represent the value of the said 
concession and other rights Oh, no; this amount 
merely covered the payments made and outlay in- 
curred, not the future value or unearned increment 
of what the parties had acquired. Only the balance 
of the capital was subscribed in cash by those people 
who had*accepted the scrip for £92,600. And this 
fs how the fully paid shares in the Central Search 
Company wer@, Parcelled out: 


. 
Shares, 


Gold Fields ¢f South Africa ves ees 25,500 
Exploring Company4.. hoe ee tee 22,500 
Cecil Rhodes... — «.. ins is se 9750 
C.D, Rudd. te ve oes +4 -9,000 
Alfred Beit... vie wie vs we. 8,250 
Lord Rothschild ... ia wa +5 3,000 
Rhodes, Rudd, and Beit... « & «.. 9,000 
Austral-Africa Company... wee Ga 244.00 
R. Maguire... 0. oe Gs see 3,000 


All this is rather tedious, and a’ skilful playwright 
would probably be able to cyt mugh of the details 
out. To me however, they appear ngcessary because 
the reader must see by what steps the enterprising 
imperialists of South Africa arr’ ived at the point where 
they could go to the British Government and say, 
“ Give us a charter.” As it stood the Central Search 

‘\ Company had no “rights” over Lobengula’s country 
beyond those mineral and trading rights granted by 
that unhappy potentate. Its organisers wanted also 

were to govern the, cguntry,and therefore the 
ided of a “charter” from the English Crown was 
put frward. Actual experience extending over some 
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centuries has taught—no, ought to have taught—the 
English people that “ chartered” trading and govern- 
ing companies are a mere delusion considered as 
paying concerns; but honest John Bull never learns 
anything by experience, and still believes as fervently 
as ever that “charters” work magic. “ Did not the 
East India Company pay?” he indignantly replies to 
all doubters. No, John, it never did. It only borrowed 
your money and made a brave stand before the world, 
but it never “paid” in any true sense of the word, 
And even if it had, there would be no analogy 
between the success of a company which fell heir 
to a rich and, in its way, highly civfised empire, 
swarming with population, and*a company whose 
only possession was uncultivated wastes, a few 
wild cattle, and “mineral rights.” But why argue ? 
A “chartered.” company hath charms to win the 
gold from Joln Bufl’s pockets, and to make their 
acquisitions pay the Rhodesians must have a charter. 
Gold, they knew well, was in London, however doubt-- 
ful they might bé about its presence in Matabeleland. 

These enterprising gentlemen accordingly ap- 
proached Lord” Knutsford, then Secretary of State 
for the Colonies, and to put the negotiations collo- 
quially, said, “PleaSe give us a charter to enable 
us to govern and develop a large slice of the African 
Continent, which we think we can grab.” ‘“ Who 
ate you?” answered the noble lord. “I know you 
not! You are all common men. ete get me dukes 
a few, and I'll perhaps listen to you.” 

And they went forth and vindicated their title to 
be considered @ Central Search Company indeed by 
going as near the throne as they could, for, lo and 
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behold! they came back leading the Duke of Fife 
and the Duke of Abercorn, 

“Will these noble princes do, please your lord- 
ship?” they demanded. 

And Lord Knutsford answered, “Whey will,” and 
forthwith granted the charter desired. A most 
ample “charter” it was too, and so curious in its 
absolute indifference to the true relations of the 
Central Search Company to King Lobengula, sc 
all-embracing ig tits delegated powers, that, much 
against the grain,* 1 am compelled to insert here 
an abstract of its promises. Those who are not 
curious can skip this oe interlude also. 


“ Royal Chavisr granted October 29, 1889. 


“ According to this; the principal, field of the 
‘Company's operations in Soutlf Afrita, lies imme- 
diately to the north of British Bechuanaland, and 
sto the nerth and west of the South African Republic, | 
and to the west of the Portuguese déiminions. 

The Company is authorised to use and retain 
the full benefit of valid concessions nd agreements 
made previously by certain chiefs and tribes, and 
in particular nothing jin the Charter is to affect 
certain concessions granted in and subject to the 
year 1880, relating to the territory usually known 
as the district of the Tati, nor is any jurisdiction 
given, administrative or otherwise, within this dis- 
trict. The Company may acquire by concession or 
agreement rights of any yajure whatever, including 
powers necessary for the purposes ef government, 
for the protection of territories. The Company is 
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to remain British in chatacter and domicile, and 
the directors are always to be British subjects. 

“Differences with any chief or tribe and the 
Company are to be submitted to the Secretary of 
State, and the Company is to abide ‘by his decision, 
and if the Secretary of State objects to any of its 
dealings with any foreign Power, the Company is to 
act in accordance with any suggestion the Secretary 
of State may make. 

“With the object of preserving peace or order, 
the Company can make ordinances, 4nd may establish 
and maintain a force of police. “It is to abolish by 
degrees any system of slave, tradevdr Gomestic servi- 
tude, and is to regulate theatimffic in spirits, so as 
to prevent the sale of them to natives; and in no 
way is it to interfere with the reMgion of the people, 
except in the interests of* humanity and in the 
administratio# of jtistice, Careful regard is to be 
always had to the customs and laws of the class 
or tribe, 

“The Compdny is to furnish annually to the 
Secretary of State accounts of its expenditure for 
administrative-purpdses, and of all sums received by 
way of public revenue, as distinguished from com- 
mercial profits, duting the financial year, together 
with a report as to its pubfic proceedings and the 
condition of the territories within the sphere of its 
operations. The*Company is also at the end of 
each financial year to furnish an estimate of its 
expenditure for administrative purposes, and of its 
public revenue for the ensuing year. 

“The Company's officers are to pay due regard 
to any requirements or suggestions which the High 
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Commissioner in South Africa or other officers shall 
make to them, and the Company is bound to enforce 
the observance of this Article. 

“Nothing in the Charter is deemed to authorise 
the Company to set up or grant ayy monopoly of 
trade, nor is it to hinder any person lawfully carrying 
on any business concern or venture, but is to en- 
courage and assist all British subjects engaged in 
a lawful enterprise. The Company is subject to, 
and is to undertake all obligations undertaken by 
the Government under any treaty or arrangement 
with any other State or Power, whether already 
made or to Bt’ mde. [[t is to appoint all necessary 
officers to perform ¢h@ duties connected therewith, 
and to provide courts of justice. 

“The original share capital is to be 41,000,000 
in £1 shares, and the Company is specially author- 
ised to issue shares of different*class& '» to increase 
the share capital, and to borrow by debéntures or 
other obligations; to establish or authorise banking 
and other companies; to make and maintain roads, 
railways, telegraphs, harbours, Bic j to carry on 
mining and other industries, ahd to” (make conces- 
sions of mining and other rights; to grant land for 
terms or in perpetuity; to make foans for promoting 
these objects; to carry on any lawful commerce or 
business, and to establish and gmaintain agencies 
anywhere. 

“Within one year after the date of the Charter, 
or such extended period as may be certified by the 
Secretary of State, there i is fo be executed a deed 
of settlement, providing so® far as negessary for the 
further definition of the objects and purposes of the 
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Company; the classes of shares into which the 
capital is divided; the division and distribution of 
profits; the appointment by the Secretary of State, 
if so required by him, of an official director; the 
number, qualification, remuneration, and power of 
the directors and other officers; the preparation of 
annual accounts; audit by independent auditors; 
the winding up (in case of need); and the govern- 
ment and regulation of the Company and its affairs, 

“The members of the Company are individually 
liable for debts, contracts, and gfigngements to the 
extent only of the unpaid amount on the shares. 
Until such Deed of Settlemeny’ takes effect, the 
Duke of Abercorn is to b&, Pyesident, the Duke of 
Fife, Vice-President, and Léa Gifford, and Messrs, 
Rhodes, Beit, Grey, and Cawston, directors of the 
Company. The two dukeg and Mr. Grey are not 
subject to re¥ire from office, but can remain directors 
of the Company ‘until death, incapacity to act, or 
resignation. 

“The Charter is to be construed and adjudged 
in the most favourable and beneficial sense to- the 
best advantaze of the Company, as well as in the 
courts of Gteat Britain, and the Colonies or Pos- 
sessions. The pawer is reserved in writing under 
the Great Seal which makes it lawful at the end 
of twenty-five years from the date of the Charter, 
and at the end*of every succeeding ten years, to 
add to or alter any of the provisions so far as they 
relate to administrative and public matters, and the 
right is reserved to take over any buildings or works 
belonging {@ tie Corhp&ny on payment of reasonable 
compensation. Nothing in the Charter is to be 
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deemed or taken in anywise to restrict rights or 
powers with reference to the protection of any 
territories, or with reference to the government 
thereof, should the Privy Council see fit to include 
the same within its dominions, If the Company 
substantially fails to observe these “provisions, the 
Council reserves the right to revoke the Charter, 
and to annul the privileges, &c., granted,” 

Thus arose the Company known as the British 
South Africa Company, endowed with all the attri- 
butes of despotis ‘sovereignty over a country more 
than twice the size of the United Kingdom, a 
country sparsely }eopled by naked Africans, with 
their flocks—savages, y without doubt, but savages 
whom the British Government had no more right 
thus to hand over to a small troop of stock-jobbing 
adventurers than it had to capture them and sell 
them in the slave-markets of Arabia of Egypt. In 
many respects the latter fate woald have been’ the 
less revolting of the two. But I shall not labour 
that poin. My province is to shaw how the in- 
vestor was played with and divested of his money 
by the much more extensive share ecreating and 
dealing operations which the adventeof the two- 
dukes and the Charter made possible. 

Before the charter was actually granted, while it 
was merely reported to be under way, sundry claims 
were made upon the Rhodesian group for shares or 
other compensations for exclusion from the antici- 
pated advantages. The claimants said they had 
partial concessions for this and that within the 
territory to be bestowed by & GovCinment which 
owned it not, and they deqanded to “he squared, 
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“You must square them,” Lord Knutsford is re- 
ported to have advised, and we can believe this or 
anything of a man, or a Government, capable of 
bestowing such unwarrantable privileges without 
shadow of right, And, anyhow, “squared” they 
were, One claim alone gave some trouble, It 
arose in this wise. As far back as 1870 an African 
traveller named Thomas Baines, acting ,on behalf 
of the South African Gold Fields Exploration 
Company, obtained a mineral concession from 
Lobengula to work for gold on’ portion of his 
dominions. Baines died, and n5ting further was 
heard of the concession until appt caon was made 
for the charter by the Rhodgaians, It was then 
brought forward, and, after negotiations, the owners 
agreed to accept for it 5,000 sh&re$ in the British 
South Africa Company, as ewell as the right to 
subscribe for, Rertaine further shares, and other inci- 
dental rights. This concession appears to have 
been the property by purchase of A. L, Ochs and 
F. A, Gillam, two of the present directors of the 
Matabeleland Company. These two men made an 
agreement wit the*Matabeleland Company, dated 
November, 1889, which provided that, after the 
Baines. concession *became the property of the 
Company, it was to be trassferred to the British 
South Africa Company. By the terms of this 
agreement, the, Matabeleland Company paid to 
A. L, Ochs and F, A. Gillam £799 in cash, and 
531333 fully paid £1 shares, receiving in return the 
5,000 shares in the British South Africa Company. 
The Matabgiglaid Comgany subsequently had its 
holding in the British South Africa Company in- 
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creased to 45,000 shares, and later on disposed of 
20,000 shares at an average price of £2 7s. 6d. 
Mr. Ochs afterwards professed to be dissatisfied 
with the shares received from the British South 
Africa Company, and wanted to bring his concession 
in along with the Central Search Association, which 
he knew was to receive 50 per cent. of the profits 
to be desived from working the Rudd concession, 
This was opening the mouth too wide, His claim 
was refused, and the outcome of the matter was 
recent law-courft proceedings, to which it is necessary 
briefly to refer\ "> , 

The Matftellind Company maintain that, by 
the agreement, dated,September 14, 1889, between 
the founders of that Company and the promoters 
of the Charteréd Company, Mr. Gillam was to have 
joined the Board of the Chartered Company; that 
in respect of the 5,000 shares, full paid, in the 
Chartered Company issued to the transferrers, and 
the allogment of 10,000 like shares, at par against 
cash, the allottees were to be in afl respects on the 
same footing as Mr. Beit and his group; and that 
of the capital (£1,000,000), ofily 4%50,000 was to 
be issued on incorporation, with né further issue 
except for cash or its equivalent? Under this agree- 
ment, the Matabeleland Company object to the 
present doubling of the capital of the Chartered 
Company, to which reference is*made below, as it 
naturally reduces the value of the shares they hold, 
and assert that, had the promoters of the Chartered 
Company stated that its capital was to be inflated 
from £250,000 to £2,00d,000, the™fyinders of the 
Matabeleland Company would never have accepted 
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5,000 Chartered shares, with ‘other rights, for the 
Baines concession. On the other hand, the Chartered 
Company point to the length of time the Baines 
concession was locked up without any effort being 
made to work its that the block of Chartered shares 
was given to avert opposition, and that the attempt 
to upset the arrangement between the Chartered 
and United Concession Companies is unreasonable, 
and made with the object of obtaining further re- 
muneration from the Chartered Company. Thus 
a very pretty quarrel has been dev§loped, which is 
to be fought out in the law-cour{s Pefore long, It 
might throw light on many thing§Nf@ne fight were 
in downright earnest. A cardyml principle, though, 
of Rhodesian policy is that “all men can be 
‘squared,’” and so we are never sure of anything 
connected thgrewith, except? the determination to 
make money, ~ ’ 

Leaving this interesting but speculative point, I 
proceed with the main story. Now at last we have 
got away from the wilds of Africa and from obscure 
peddlers in bits of paper, guns, and such like with 
Lobengula afl othér brown or black tyrants out 
there. The pioneers have reached a height of 
eminent respectabil&y which in popular esteem puts 
them beside Warren Hastings, Lord Clive, and all 
the bold traders, treaty-snatchers, and sword-wielders 
who laid the foundations of our Indian empire. In 
October, 1889, the new Chartered Company, dowered 
with half the profits of the Central Search Company 
and the right jp find all the money to make them 
with, was «ly incorporated, with his Grace of 
Abercorn as president. his other Grace of Fife as 
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vice-president, and Lord Gifford, Sir Horace 
Farquhar, and Messrs. Beit, Rhodes, Grey, and 
Cawston as mere directors. Its authorised capital 
was modestly put at £1,000,000 sterling in £1 shares, 
so that the great folks who figure-headed the concern 
might be in touch with the common herd of petty 
investors and small market “punters.” Of this 
million, £996,510 was very soon issued and “paid 
up,” but that includes 71,900 shares handed to 
sundry people, ‘fully paid,” as payment for various 
things. None*ofs the shares were offered to the 
public by meats Pot a prospectus. A “chartered” 
company do&> ep require to do vulgar things of 
that sort, neither i¢.t bound to place a list of its 
shareholders at Somerset House for the inquisitive 
to thumb over’ ‘Lately, when the Dazly Chronicle 
and Mr. Labouchere had the courage to beard the 
dukes, and to fly counter to thé Prost ehorus which 
sought to elevate Mr. Cecil Rhodes to the dignity 
of a Roman god, the present Government procured 
a list of the Company’s shareholdérs and laid it on 
the table of the House of Commons. But the said 
Government is hard up, and Mad né™money to pay 
for printing it, and the few names which were hastily 
jotted down by people who have inspected it are 
useless for my purpost. So all we yet know with 
some approach to certainty is the fact that 700,000 
of these £1 shares were distributed among the pro- 
moters at a time when the market price had been 
elevated to £4. Presumably these happy allottees 
got the shares for nothing, in recompense for services 
rendered. If the blessed Rhodesiang*ere able to 
dispose of their shares at the then market price 
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they netted 42,800,000 by the transaction, and to 
have hauled in 42,000,000 might have been com- 
paratively easy. On terms like these, empire- 
founding and enlarging is first-class business for 
dukes and otheys. Indeed, these estimates err by 
being far too moderate, for the price of the shares 
was worked up to 46 apiece, and it was open to 
the promoters of the “Chartered” Company to take 
the market at the flood and sell all the way up, so 
as to gather in between three and four millions. 
But I hardly think they did. « BS aaee hundred 
thousand shares take a lot of selliZ} efand the holders 
might even have had to buy bites etow and then 
some of those they had alreagis Sold to keep the 
market “booming.” ‘‘ Crooks id are in every 
lot. 

Unquestionably, however, » tis public did buy 
shares very fheelyy ulled by the talk about gold, 
charmed by Lord Randolph Churchill’s voyage of 
discovery, delighted by the vision of “750,000 square 
miles of territory added to the area of the British 
Empire.” For by drawing up the charter so as to 
include not. @fily all* King Lobengula’s lands and 
all Chief Khatha’s lands, with roundings-off in other 
directions, the origMal 250,000 square miles of the 
Beit-Rhodes-Rudd mineral concession were expanded 
to three times that extent, and embrace a country 
nearly as big as India, This great waste space— 
barring a few thousand blackamoors not worth 
counting—-was to be first filled with gold-diggers 
and other ardent spirits by the Chartered Company, 
and then wig whatsoevef the gods and the climate 
might send, Each gold prospector had to take 
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out a licence costing one shilling before he could 
begin work. This licence gave him the right to 
peg off one alluvial claim of 150 square feet and 
“ten reef claims in one block.” On all alluvial 
claims worked a licence of £1 per month had to 
be paid. 

Any claim-holder, after pegging off his block of 
reef-claimg, must develop his claims to the extent 
required by the Mining Commissioner, who then 
issues his inspection certificate, after which arrange- 
ments can be mmade for floating the block into a 
joint-stock company, on the terms that the Chartered 
Company andghd: claim-holder divide equally the 
purchase-price patdeyby an imaginative public for 
the property. 

Two subsidiary* companies at least have been 
already formed for development in Mashonaland, 
under which the British South” Affica Company 
received in one case 60,000 fully~ paid shares and in 
the other ro, 500 such shares, 

Before inquiring into the prospetts of the “Char- 
tered” Company as revealed in results so far obtained, 
it will be advisable to finish the thi act of the 
play, although I am bound to record tlle opinion that 
therein it degenerates towards the broad farce of com- 
pany-promoting and paper-capital creating. The reader 
will have noted that when the “ Chartered Company ” 
was hatched its promoters quietly* retained the right 
to 50 per cent. of its profits for the Central Search 
Company. The Board of this “Search” affair was 
composed of Lord Gifford, Messrs. Beit, Cawston, 
Rhodes, Maund, and the tWo Rudds; hat ét was, 
apart from the ornamental dukes, one Rudd and 


RHODESIAN FINANCE 289 


Maund, identical with that of the Chartered Company. 
Therefore, the same leading spirits as directors of the 
one Company reserved to themselves half the profits as 
directors of the other Company ; for there was at the 
time the contragt was made no “outside public” as 
shareholders to consider. 

No sooner was the Chartered Company started than 
the group proceeded to see what could be made of 
this 50 per cent, of “profits.” It was best to do this 
promptly, because there were no realised actualities to 
interfere with the exercise of the Bo oters’ imagina- 
tion, A few years might derfostrate that the 
Company could not earn skilly forts police, and then 
the game would not be playgfle” Best, therefore, 
take time by the forelock, and I never knew any 
men who acted more fully up to tlfis &xceJlent maxim 
than the Rhodesians. Whep originally formed to 
unite varioug SateXsts which might otherwise have 
clashed, and to give"its parents something marketable 
in the way of shares, the Central Search Company 
was endowed witl#a modest share capital of £121,000. 
In July, 1890, this little Company was metamorphosed 
into the Uniteti Conctssions Company, Limited, with 
a capital of 24,000,000. This was the value its 
creators put upon the 50 per cent. of the Chartered 
Company’s profits held by» the Central Search 
Company, and the whole of this 44,000,000 was—in 
paper called £1 shares—handed to the Rhodesians 
who owned the Central Search Company, credited in 
the books of the new Company as “ fully paid up” ; 
that is to say, not one shilling of money was paid by 
the gr ese shares. The United Concesssions 
Company was a paper structure, and nothing what- 
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ever else. The bales of shares were simply divided 
up among the directors and the few friends permitted 
to stand in with them, These people proceeded to 
“make a market” for the bits of paper they owned, 
and large numbers of them have passed into the 
hands of a confiding public, at prices ranging from 
‘gs. to 4s, Atan average of 5s. per share the sale of 
the entirg cargo would have netted these brave 
gentlemen a round million of money, but I do not 
believe they have sold them all, nor half of them. 
They did a gondedeal of shifting, though, as the 
subjoined list will tlisclose. It is a most interesting 
exhibition of ‘Rygw to make money by starting a new 
empire,” and I onlyegegret that I cannot supplement 
it by a similar list for the British South Africa— the 
Chartered "—Cémfany. 


‘ 
o 


ry i 
Tue Unirep Concessions eee SHire List, 


Nov 21, 1890, Jan ra, 1893, 


* © Sy tes, Shares, 
Seven signatories .. vee ae 7 7 
T. Rudd. “ va 3,000 6,267 
T. Rudd and H, D. Boyle + 336,206, 840,400 
Albert Beil., oes ve 112409 371,503 
C.J. Rhodes we a ve 132,000 =. 338,255 
N. M. Rothschild .. tee we © 39,200 98,000 
R. Maguire... we Cou ss 49,000 = - 123,976 
Sir Hercules Robinson et we 2,500 _ 
C, D, Rudd ad aaa w+ 66,800 99,052 
F.R, Thompson ... tee ree 49,770 52,165 
Mis. F. Harris one ae 5,880 _ 
C. J, Rhodes 
Cc. D, Rudd } 90,000 54a,t50 ° 
Albert Beit 
Austral Africa erie Co. 80,008 "= 


Lord Gifford ve tee 100 100 
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; Navy, 21, 1890 gan te 93 


7 i Shares haren, 
George Cawston 2. et 100 100 
J. ©. Maund ve on up 100 100 
Exploring Co... wih at 293,700 734,700 
Dr, Jameson ons ve fees TQ,000 25,000 
A. Bogaio ae you ee fie E7000 100 
J. flocking, "ee fone 2,800 2,500 
A. Rees ou $5 a ae 9750 600 
GT Stevens... mis ‘4 vee 3,000 5,000 
HL. C. Moore ae sf ne 10,000 8 mm 
(Appi PIonaL.) 
British South Africa Co. J. ted 75,500 
J. Wernher wee pass we RMB 10,000 
Sir Donald Currie... ae ae -- £0,000 
H. Farquhar ve poe +e 24,500 
8. Neumann } vA oe 53,098 
Gold Fields of South ‘atrica ine Ey - 35»f00 
N.M. Nisbele on.) ow ie — £3,006 
TL, J. King “ tee ve OO 1,772 
L, [lirseh ... vs) ve a ~ 61.25 
A, Dunkelsbupler a. _ 5,000 
Ries y. ° _ i135 
L, Wagner ee tee ned -- 2,900 
A, Hirsch... af Mins ied 2,735 
III. Davies yg. : oe : “5,080 
W, Cunard ' ery) . 3,000 
M, A. Ord Magkenvie tes toe — 5,000 
R, Iyrie we as wee VER 
1B Lease ae i8to 







N. May on oe : 
Sha feefaken up 4 HAWQe07 — 3,t04,507 
Capital paifd yp, prestmably in ah &7 Ay 
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Tt will b otwd that sevebtt of the leaders iffy this 
multiplicauyoy of marketable-securities business have 
largely inci# dings of, United Con icession 
shares beff ither be 
taken enced in 
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242, AN A tlemen in the future of the new 


the faith of these ge\ "0 opinion on that point, but 
empire. I pronounc itimate. Such enormous lumps 
one inference seems legY "104 saleable directly to the 
of paper were evidentllers considergd remunerative, 
public at prices the holgperation became necessary. 
and therefore another @y was moved to buy up the 
The “Chartered” Compamny. Originally the agree- 
United Concessions Compcked in the breasts of the 
ment between the two was were to all intents and 
men who made it. As the (us who represented to- 
purposes the : individu\s was quite easy. They 
gether both buyer ahd seller, thyith themselves in their 
had dnly to thi the bargain w about it, But soon 
dual capacity and y nothinompany wa’ put upon 
after the United Concessions Cle known whereby the 
the stage an agtecnent was madercd to buy out the 
Chartered Company was empow Wwitlf an issue ot 
United Concessions Company Ais agreement lay in 
£1,000,000 of its own shares. “when it scemed con- 
ance till the other month, ich heavy masses 
Px: to the gentlemen who helc™S\iny’s paper to 
nited Concessions Compyghe Chartered 
deal! The sharelfolders nd the United 
“m, Lixploring Company, summoned to 


and the 
He legal re 
"p0,000 nomind 
xa has been duly 6xg 
for hs 1,000,000 in "fi 


Comp?» whose capit 


ithon@dding one br 
But if ‘Trbolders of 


can now sell Utheir 




























Chartered 
doubled 






’ shares at 
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2s, 10 308, and upwards, they will do much better 
than if they had retailed thelr United Concessions 
shares at from half a crown, to five shillings. 

All this wonderfid mountain of paper, with the 
contributory shiftings and changes, has literally heen 
created out of nothing. The Chartered Company has 
not only never made a copper of “profit,” but it ts 
not likely to make any within the limits of he present 
generation. From beginning to end it is a bubble, a 
most skilfully blown bubble, with pothing substantial 
behind it except a vagucly-define® }$ece of continent 
not worth, frechold, a shilling per square mile all over 
as a dividend-yiclding invespmept, fn the first year 
of its existence the Chartered Gmpany had a revenue 
of £4,000 or hardly, and it had spent on, or in, paper 
half a million in various ways, partly in paying for 
“ concessions,” the,one articlesf commerce in which it 
has hitherto been agfe to wade. The succeeding: year 
showed that the general expenditure hdd risen to 
nearly & 700,000, and that the sum paid for still mong 
concessions had @oubled, the amount standing in the 
books against that product having risen to £136, ot 
odd.  Thomgsfoss revenue appeared to be less than 
4 16,000, Owing to the cost of the Matahele raid—~a 
raid, no doubt, enter&d upon in sheer desperation as a 
means of exciting the admiration of the silly multitude 
at home-—the profiy and loss aécount of 1893 mast be 
enormously worse ; and had‘the Company obtained a 
million sovgrcigns for itsashrares-- crested and handed 
to its promoters in thgir other capacity as directors of 
the United Gunga, Company--it| woukl have 
beereiit “leah PTISC Ys away with the money in a 
year or fiper, is not bg "ad nouhing to show for it 
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iit “these ‘Shares wee: given for nothing, and” the 
Company has to look'/sewhere for means to live, It 
is in debt to the De Be¢S Company—a Rhodes-Rudd- 
Beit-Barnato concern wlich still has money, thanks to 
the marvellous appetite & the world for cdiamonds— 
and it is said to owe money also to Mr. Cecil Rhodes, 
‘the pinchbeck and prancint Czesar of this new Gaul, 
chiefly because of the Matapele raid and on account of 
the financing of the railway from Vryburg to 
‘Mafeking. A proposal has ‘therefore been made to 
create “debent + no less, bearing 6 per cent, 
‘interest from January, 1896,\ind an agreement is 
alread} formulatgd ip virtue of which the Exploring 
“Company—which reaived 75,000 of the new. shares 
of the Chartered Company for certain “fights.” in 
parts. of its territory—is to produre subscriptions for 
. £175,000 of the proposed issue of £500,000 of these. 
debentures, The British Soi dh Company 
“cannot ‘under its charter issue Mebentures for more 
than half its paid-up capital. By} doubling its share 
Ma pital in the way just described Yhe powers: of the! 
_Company.to create debt have also beén doubled, and 
‘it may now, if it can, sell 41,600,000 e{debentures 
“secured” upon some tons of paper. nd an. African: 
\.waste, : . eo. i 2 ; ayaa 
“Beyond its .73,000,*shares_above-inentioned,: the”. 
“Exploring Company received.212,700 in the Chartered 
- Compagy’s new shares for'its portion of the United. 
- Concesstons - Company's : capital... But these’ | sub-’ 
divisions mean “little, as «the same set of men i 
‘substantially behind every, onfhof these .companiés;..” 
“They have evolved compant “\.of Mea 
_ rearranged, and multiplieg: 
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capital ina manner the most ingenious, and it all 
amounts to nothing in the way: of providing the means 
to develop the new “empire.” FEEven the million of 
debenture capital—supposing it raised, and there are 
fools enough ip the, country to find it—will not keep 
the Chartered Company going long and pay its debts 
as.well,; A‘further exercise of the inventive and scene- 


“painting talents of this group is therefore to be 


expected at no distant date. We have only got as far 
as the third act of the play. 

Is it not an excellent play for thf jnventors thereof? 
And I have merely given an outline of its main inci- 
dents. The whole story would takeea volume*to tell, 
but. possibly ‘enough has Beeresaid to indicate the 
flimsines$ of the structure of It nodesian finance. Most 


‘beautifully have the successive Scches been staged, 
‘nothing could be finer than ,the ‘truculent swagger of 
‘the principal hery¢ pitched as it is exactly in that 


key of bouncing inperialism which suitsrthe tas cof 


a people fed onwliterary mush and sengptionalisin,, 


‘Will the crowd tontinue to glorify Mx. Rhodes and / 


his work after the study of such facts as I have ives 
here? Prokably yo. Nothing in this world dics so} 
hard as charfatanism, especially that find of it which! 
lures men on with promises of fortunes at no labour or 


vtisk, There & no wealth in*the Chartered Company 
“or in. its territory, except the wealth which men must 
‘toil and sweat fof, and which for generations mostly 


~-gosts in the getting as much as it is worth. But the 


mien: to toil are not yet on the ground, nor likely to be. 


A and wherg almost the air breathed is for sale or 


“hire-Mrhezeesiverprise i is tilled at its birth in heaps of 


“waste- paper, is not a land- destined to be the home of 
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our youth. . But the cunning projectors and builders 
of empires, with rhetorical foam for mortar, have only 
to keep calling out  Gald, gold, come to us for gold, 
untold gold, heaps of gold,” and though there may not 
be so much found in a year over all the Chartered 
Company's territory as would pay the cost of properly 
establishing one mine, there will be always many ready 
to answer to the call, What pold the greed-driven 
victims have they pour into the charmer’s pockets, 
and they will be left with the clay and the barren 
rocks, é 
“But Mr. Cecily, Rhodes is the greatest man of our 
time, sir, a bulwagle to the Empire, a man to be proud 
of,” so his backers shout, and there is truth in what 
they allege. Mr. Rhoc&s isa mighty man ofschemes, 
and his political programme is not without qualities of 
greatness. By puttitg his hand on a goodly area of 
South Afiica, he encircles ande may @smother the 
Transvaal, avd he bas now only to fuse the Portuguese 
from Delagoa Bay to have the jpcr wholly in his 
grasp, That might be the first scp towards the 
formation of a great South African Federal Republic, 
and it might also be the beginning of a pggat strife of 
races. But the plot is big cnough to hate pleased the 
\first Bonaparte when he was young. It is nota thing, 
as for investors toemeddle with, and when the 
admirigg young bloods of the Tome press ery “ Ave, 
Cesar!” and bid us fall down and*worship this new 
hero of share “ deals,” let investors and taxpayers and 
all good citizens button up their pockets, 
That any man possessed of his senses should 
deliberately put money in thé sk Soe Chearered 
Company after reading whag Would be 
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unable to believe, save for a long experience of human 
folly in money matters, But is there a single Press 
supporter of Mr. Rhodes in his excursions and 
campiigns who will now dare to tale up his pen and 
maintain that this kind of company-begetting and 
share-multiplyifig, not for the benefit of the new 
territory, not as a way to obtain money to develop it, 
but in order to fill promoters’ pockets, is fair and 
honourable treatment of the investing classes? This 
also is possible enough, I regret to say; and, there- 
fore, I caution the public to spand off Let the 
gamblers play if they nlust, but none*else, 
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XVII 
n 
THE SUBSEQUENT HISTORY OF THE 
; CHQNTERED COMPANY 
if N view of thefact that continuous efforts are being 
made to persuade the British Government ‘to. in; 
some way implicate th€ credit of this counfry to the 
extent of £10,080,800 so that the enterprise of the” 
British South Africa Campany may be buoyed up a 
little longer, I think it advisable ,to afd to. the old: 
essay dealimg with the origin ofthe British South : 
‘Africa Company a brief account pof its subsequent’ 
vhistory. That has in no way belied*the original fore- 
"cast, One continuous stream of new: capital issues 
“had 'to be indulged in in order t6 keep the farce—for 
‘itis nothing but a tragic farce—from toming to: an’ 
\ignominious end. During the early period..of the 
Nine coud furores it was easy td issue shares.’ 
The directors were able to dispose of block after-block 
of 500,000 41 shares at £2, a prémium of ‘100. .per | 
cent. Ih fact, 1,000,000 shares were. so issued within. 
-about.a year ; and in July, 1895, another 500,000 were 
“put out at, 43 ‘tos. per share, a premiym of 250 per 
cent. “Out. of this ‘money % 509,000. of 6. petdecent,: 
“debenture stock issued in 1894/at par was paid off at: 
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110, to the gréat profit of the holders thereof, together 
with the outstanding 6 per cent, debentures whose 
authorised total was £250,000 and which was issued 
to pay interest the Company had no cash to meet, 
In the meantime the shares—which never had a 
chance of any dividend—were run up on the market 
to a price that enabled those who had large masses 
of them to realise at fabulous profits, They rose 
“above £8 for the £1 share and were considered cheap 
at .46. Underwriting profits were also made by the 
‘inner ting, and the soligtors to theCompany admitted 
at an angry shareholders’ meeting that the contractors 
for that issue of 500,000 shares at, 43 osenetted 
487,500 by way of underwriting, comhmission, Some 
of the diectors shared in tha@ little purse. 
‘Alongside issues of shares ‘ty? the Chartered 
~ Company itself, a prodigious swarm of subsidiary 
“companies cqite into existence and drew away not a 
“few: millions of the people's savings. plow many 
- millions it is impo sible to. compute, because a large” 
“proportion of ‘atthe shares created went to the 
Chartered Company or were taken by promoters who 
“did not always manage to sell them. \ Some. issues, 
“tdo,, went. to @ premium, so I. must not give a random 
~guess. -Not one ofsthese companies has ever recouped 
“the ,original Mevestor. Most of them have long ago 
gone. out of existence, and although the gold. output 
has. risen’ in an“exhilarating way during the past 
decade:so that the gross yield for last year amounted 
to £2 289, 452, I do-not think that more than two ot 
the tnines pay dividends, the ore. being poor and the 
“cost? extraction being ekcessive owing to the distance 
ofthe. mines from cheap supplies of fuel and to the 
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high cost of every commodity required for the 
equipment of the mines or for the sustenance of 
the miners. 

After a time, especially after the South African War, 
the issue of shares by the Chartered Company ata 
premium became difficult and in Augu&t, 1896, a new 
debenture debt of £1,250,000, bearing 5 per cent. 
interest, was sold privately to a syndicate at 973, but 
in November of the same year §00,000 more £1 
shares were issued at £2, and the underwriters got 

a “call” of anothay 150,000 me 42 15s Then in 
January, 1897, tle remaining £50, ooo of shares so far 
authorised were issued to the shareholders at £2 per 
share, the whold to be* paid up by February rst. 
Another issue of share® to the number of 62%,000 was 
offered at 30s, per share premium in less than one 
year from the date when that 500,000 were sold. To 
help in financing these Successive issues of shares, a 
concern called the Charter Trust and Agency was 
formed in the beginning of 1902 Ved its career has 
also been‘disastrous to all concerriad. It has been 
reorganised and its dead assets divided from the live 
ones after the manner of the Australian banks, 
Moreover, alongside the Chartered Cémpany’s own 
demands for money there is to beplaced a continuous 
stream of bond issues mage on behalf of4he Company’s 
railways, so that at the date of the memorandum sub- 
mitted by the Board of the Compény to the British 
Government in July, 1908, in support of a modest re- 
quest that it should underwrite a loan of £10,000,000 
asked for by the directors, the British _oouth Africa. 
Company's obligations on titis heatl along amounted 
to £11,320,000. On some of the railway bond issues 
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it guarantees the interest alone, but on others it has 
guaranteed both principal and interest, 

Including the £8,947,737 of share capital which 
the memorandum referred to states to be the amount 
issued by the Company, and its £1,250,000 of 5 per 
cent, debentures? together with about 41,000,000 of a 
further creation of £1,750,000 54 per cent, second 
debenture capital, the total nominal amount of money 
sunk by the Company in its own burlesque * empire” 
undertaking and its railways was at the date of the 
said memorandum ove 422,500,089. The accounts 
of the railways are sath d very irreQularly and in a 
most imperfect form, but such as they are, they,,make 
it perfectly clear that none vf the Itnes constructed 
really pay,*not even the railwags in the southern part 
of the Company’s territory. I dowbteif they can pay 
within the next fifty years, even with the help of the 
Tanganyika Gompagy’s ext€nsions apd ore riches, 
unless a great ae of population can ,he brought 
about. 

As for the Chastifred Company itself, it Has always 
been my contention that it is hopelessly insolvent. 
The land seized frome Lobengula and exploited from 
London for he personal profit of the original 
grabbers may be valaable, contains undoubtedly great 
stretches of fime soil, but the white population is 
only about 15,000 now. In fact, it has not risen at all 
since 1899, for thé war and the non-success of the 
mining industry caused the few whites in the territory 
to drift awely ; and although the directors boast in their 
latest issued Report, covering the twelve months ended 
Marcl» 31, 1988, that in®the course of the thirteen 
months preceding the stunning total of 919 whites had 
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been added to the population, I cannot make the then 
total of whites domiciled in the great territory out to 
be larger than it was in May, rgo1. 

It is impossible to build up a great State upon a 
slender foundation of this description, and therefore I 
have never been able to treat the affairs of this 
Chartered Company in any other spirit than the spirit 
of the mocker. It has been to me a monstrous’and 
most comic affectation of gtatesmanship and governing 
and settling, with a pretence of large views of policy, 
grandiloquent anggipations  Y great prosperity which 
were continuall¥ belied by results, and a general 
mummery and mimicry of the “great Power” style 
infinitely droll, * Invait have the directors enlisted 
General Booth and hs Salvation Army % order to 
try to lure settlers into the country. The people 
who come under that modest man’s sway do not 
possess the negessary capital—the mindmum of £800 
per man wijch is said to be requisite for any one who 
intends to try his fortune in Rhobgsia, In vain, too, 
were the Services of the London ahel Paris Exchange 
enlisted to trade off the shares and to help to keep the 
market up. The facts have become too strong for 
any romance, : ig 

We have but to look at the last balance-sheet 
presented to understand how this wwust be so. In 
addition to the share capital already mentioned and 
the debentures, the Company has r&ceived £4,242,330 
in the shape of premiums on share issues, so that 
together with the proceeds of sales on land, &c., and 
moneys received from the sales of shares handed to 
the Company in commutatton of-minjng rights, the 
total capital figured up to~March 31, 1908, was 
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412,649,917. This, be it remembered, is exclusive of 
the bonded debt of the railways. What has the Board 
to show for this outlay of money? I¢ has almost 
nothing, ,Most of the assets it parades year after 
year are dead—represent money spent and gone 
advances irrecdVverable, cost of wars, and the like. 

Revenue has never covered the expenditure in.any 
one year; and although there is au apparent rap- 
prochement of the two in the latest accounts and 
estimates, it. remains the "fact that deficits exceed 
,anticipations and go onythough patly hidden by the 
non-inclusion of railway guarantees? in the exhibit. 
For the year ended March 31, 1908, the »short- 
coming exhibited in the accounts was nearly £153,000, 
and at the date of the brlance-sheet the total 
deficiency on revenue account was at least 44,682,000 ; 
indeed, it was nearly 45,500,000 If we do not follow 
the example of the Gompany Anddedugt £767,000 for 
“ estimated cost of public works and buildipgs included 
in general expenditure and now transferred to a 
separate account.’6” What these works and” buildings 
may be worth no man can say, but a white population 
of 15,000 does not indicate a high valuation, 

The auditcts in dealing with the balance-shect 
point out that the aggregate of debtor balances in 
London include, amounts probably irrecoverable, 
consisting of debts and interest charged thereon, for 
which no provisio has been made. The amount of 
these debts at the date of the balance-sheet was about 
41,173,000, and there was £168,000 of the same 
kind of dead stuff credited as an asset in Rhodesia, 
Furthermorg Concessions wre entered as worth about 
41,323,000, and we doubt if they are worth as many 
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shillings. Apart, however, from the deficit on the 
current income and outgo, the Company spent on its 
Matabele War and its Rhodesia ‘defence ” activities 
—it had an “army” of its own helping Roberts and 
Kitchener—about 42,700,000, and the Board carries 
that expenditure also as a real live Asset suitable to 
hand over to whatever Government buys the Com- 
pany out, The position is thus perfectly hopeless, and 
Iam not without confidence that no British Govern- 
ment will ever be so far left to itself as,to dream of 
contributing a shiing to maiiftain such an imposture. 
Rhodesia may Become a great country a century or 
two hence, long after the British South Africa Com- 
pany and its chartgr have been swept out of exist- 
ence, and when the fpulation drifts slowly north to 
fill up its wastes* agthe Boers did when they trekked 
from Cape Colony} but it will not be in one genera- 
tion or in theee, that it will atgain thee dignity of a 
State. Asm) the dispossessed blacks may conie by 
their own again ; for it is not by aan that South 
Africa will all be a “white man’ country.” 


XIX 
SOME ASPECTS OF MODERN BANKING # 


SS many> are the points of-wiew from which 
English banking fay be congldered that my 
difficulty has been to make a selection, Perhaps the 
easiest method to follow would be to heap up 
statistics iNustrative of the exgansion that has taken 
place during the present generation3 but figures are 
always difficult to handle, and I prefer to avoid them 
as much #9*poasible j ip order fo deal with the broader 
aspects of the business, its methods and, tendencies, 
its excellences arid risks, leaving you, if you have 
a mind, to go inte“the details for your owh instruc- 
tion. A few figures, however, must be inflicted upon 
you as a foundatian upon which to build, and 
naturally the first great fact to be insisted upon is 
the enormous expangion of English banking resources 
as illustrated by_the aggregate liabilities under the 
heading of deposit and current account balances. It 
is, as you know,*upon the wealth in this fashion 
collected that the prosperity of our banking system 
hinges—that its power rests, Upon their resources 
in deposits chiefly depend banking profits. No bank 


* Lecture delivered at the ‘Manchester Athenzeum, Monday 
evening, Oct. 29, 1906. 
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could pay a 20 per cent. dividend to its shareholders 
if it had only its own capital and reserve to work 
with, 

Unfortunately, we cannot make any reliable com- 
parison between past and present in dealing with 
an item of this kind, because for oné@ thing it is only 
in yecent years that all English banks, joint-stock 
and private, have come into line and published 
balance-sHeets of some sort, Formerly, dovi, one 
may say, to within the last fifteen years or so, there 
was always a gertain amount of 4uesswork in 
estimating the fssets and liaSilities of quite a large 
number of our banks because so many of them kept 
their figures to themselves. Going back, for instance, 
to, say, 1884, we find ghe aggregate deposits of some 
105 English banks set down and partly guessed by 
the Economist at £300,000,000. Less than a year 
ago the total far sixty banks was,about,£ 682,000,000, 
It by no means follows, however, that thé whole of the 
difference thus revealed represents ‘an actual increase 
in the déposit and current accofiy liabilities of the 
banks. It will be noticed that the number of banks 
now making returns is not much more than half 
what it was in 1884. In the interval a process of 
amalgamation and -absorption has been going on 
from which various other interestingschanges have 
resulted, one being a fuller statement of assets and 
liabilities by the banks. In abscrbing small private 
and joint-stock banks all over the country the number 
of individual co-partneries conducting bahking busi- 
ness has been diminished within little mare than 
twenty years by more than onezhaff. | The small 
banks have disappeared into—the latge, and many 
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of these absorbed banks formerly issued no balance- 
sheets. Their deposits, capital, reserves, when there 
were any, cash, assets in the shape of investments 
in real estate, bills of exchange, advances to customers, 
and so on are now included in the figures issued by 
the big banks in’which they have been merged. The 
real growth of deposits has therefore been smaller 
than the figures I have given would lead you to 





there has been a tecline or stagna- 
tion into the causes of*which I will®not now enter 
beyond pointing out that the fall in the priees of 
securities has had much to do wjth ft. The rule is 
the more sé@curities the more deposits, and the higher 
the prices of securities the’ largar *the volume of 
banking liabilities to the public. “We may, however, 
get somerzdnogption gof the great chage which has 
been brought about by these absorptiogs, and in 
doing so obtain sofe comprehension of the influences 
which have during’ the same period swelled out 
the figures of the Bank of England, compelling it 
to hold at least twiceeas large a banking reserve as 
it did in the god old days when the country banker 
kept no more money than was wanted for his daily 
overturn and traisted entirelye to his London agent 
*.to supply him with extra cash when necessity arose, 
There are now abofit a dozen great banks in England 
‘whose total liabilities on deposits, &c, exceed 
450,000,060. Lloyds’ Bank owed its customers, either 
on deposits, or gredits, or on current account balances, 
upwards of .£63,000,000° at the date of the last 
balance-sheet. Another, the National Provincial 
17 
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Bank of England, owed nearly 453,000,000, and the 
liability of the London City and Midland exceeded 
450,000,000. In 1884, a date I have chosen to 
mark roughly the beginning of this period of change, 
there was not one joint-stock bank in the kingdom, 
not even the Bank of England, whith lay habitually 
under liabilities of this description amounting to 
435,000,000. In that year the Bank of England 
itself often owed less than % 30,000,000, vern~ 
ment balances included, although once jf May the 
aggregate rose tg nearly £36,co0,00f Next to it 
came the Natidnal Provincia’ with liabilities on de- 
posits, &c., of about £32,250, 000, followed by the 
London ‘and « *County,* with * rather more than 
427,250,000, and “the London and Westminster, 
with something more than 424,000,000. These 
figures may enable you to grasp the meaning of 
the change yhich ha$ taken place.» _lsmenlarging 
their resougces and commitments out great joint- 
stock banks have also enlarged their liabilities ; and 
by concehtrating their business uM%fer the control of 
head offices in London they have been obliged: to 
maintain much larger balances than formerly at the 
Bank of England, whose liabilities hawe in this way 
been increased, obliging it in tury to maintain heavier 
reserves. Upwards of, thirly yearg ago the late Mr, 
Walter Bagehot used to say when the reserve of the 
banking department of the Bankeof England came 
down to £10,000,000 or thereby and threatened to 
go below it that the money market Mad reached 
“apprehension point.” That point is nowe reached 
when the Bank of England*reserves threaten to touch 
or go below 420,000,000. We-thust“never overlook 
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the fact that our great joint-stock banks are just as 
much under the governing law of English banking 
as the small. Their liabilities on deposits, at least 
to a large extent, represent the money of customers, 
which may be withdrawn at any moment and without 
notice. For th&ir own protection therefore they must 
keep larger aggregates of credit with the Bank of 
England, the banker’s bank. They do thjs even at 
the tulying between their monthly balance-sheet 
thereby compel the Bank of England 
its own, safety to Tbllow suit, What 
is the total of the bani balances hefd by the Bank 
of England? I wish I could tell you; but measuring 
the present by the “past, I shquid* guess between 
420,000,080 and £30,000,000@ 

Alongside the consolidation I huvé just mentioned 
the tendency to become more democratic has also 
been devettpeg and ghas attalned great proportions. 
At the begihning of 1884, for instance, the total 
number of branclies possessed by the banks tabu- 
lated in the Banking Supplement of the Economdst 
was only 1,628, At the beginning of the present 
year it was nearly 5,a00. This means a momentous 
change, and everybody here knows by his own 
experience how it has come about, The pioneer in 
effecting the change was the London and South 
Western Bank. Long before any of our greater 
London banks thoufht of extending their facilities after 
the Scotch fashion to the small trader, the private 
citizen, the Well-to-do functionary of moderate means, 
this bank*opened branches all over the metropolis and 
led the way.which other$ by and by rushed into, 
sometimes without carefully weighing the chance of 
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profit. In the main, however, the multitude of 
branches has not only provided a great extension of 
business, usually of a good kind, but the branches 
have mostly become feeders to the great central 
offices. 

In consequence of these changes Sur banks have 
at One and the same time become possessed of 
enormous ,agpregates of banking credit and of a 
far ramifying system of small transactions 
little risk and yielding on the whole 
There are, doub@ss, branch banks over Man- 
chester now, wh%reas formerly your local banks only 
condeseended to do business at one or at most two 
offices, and thelr fgcilitits were strictly confined to 
persons of a certain etanding, doing a c8nsiderable 
volume of trade? ‘The banker stood on his dignity, 
very much so, and’ declined the custom of common 
folks. ® _~ 

We might pause to ask whether thse changes, 
the consolidation and plebeianising, have been both 
safe and ‘profitable, but before cheering into a dis- 
cussion on such points J should like to draw your 
attention to their inevitablenesss The great impetus 
to the changes I have indicated that have come over 
English banking in our genergtion was given by 
the disastrous failure of the City of. Glasgow Bank 
in 1878, Until that lamentable event occurred our 
joint-stock banks were for the mi&st part organised 
on a footing of unlimited liability, and our private 
banks, standing apart in their frigid dignity, were 
by their nature unlimited. The small paid-up capital 
was provided by the joint®stock bank ghareholders ; .. 
and often the private banker had capital more or 
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less solid, although it was not always so. The banks 
of both kinds cheerfully incurred heavy liabilities on 
deposits, liabilities frequently altogether out of propor- 
tion to their actual capital, and thus utilised their credit, 
the credit of their unlimited liability, to an extent often 
dangerous, alwfys risky. But the experience in con- 
nection with the City of Glasgow Bank effectuallydis- 
emgigated the serenity of bank proprietors eyerywhere, 
In coifsequence of its stoppage its 1,300 shareholders 
were be to calls aggregating £2,750 per share, 
The first caif\was £ 500 per sharp and that yielded 
only half the amount 4t should hae done if every 
shareholder had paid up in full. The consequence 
was that a second call upd the sdélvenf remainder 
of £2,25@per share had to be made, and only 176 
shareholders out of the total 13do were able to 
meet that desolating demand if full. A calamity 
such as thi Jqught bankers "4 mucheneeded lesson, 
and no timé was feat in introducing a Bill into 
Parliament em Swering the unlimited banks to 
change their constitution and restrict the liabilities 
of their shareholders, But this change could ndt 
be effected without snaking some provision for the 
great liabilities assumed under the unlimited system, 
and accordingly bagks first of all arranged for an 
enlargement of their paid-up eapital and then divided 
. the uncalled portion of the nominal share into two parts, 
First a small portién was treated as capital that might 
be called up for the ordinary purposes of the bank’s 
buginess, and then the larger remainder was put aside 
to be dalled wp only in the event of liquidation, 
* To take an axqmple at rafidom. The nominal capital 
of the London and County Bank is now £8,000,000 
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in £80 shares, but only 420 per share is actually 
paid up, Another £20 is callable should the ordinary 
business of the bank require it, and the remaining 
440, being one-half the nominal amount of the share, 
is ruled off and represents reserve capital, to be called 
up only in the event of the bank passing into the 
conkel of its creditors. 

I may frankly say that I have never quite lik 






ordinary investor in bank shares takes 
The public still duys these shares 
yield, paying n® attention t8 either the imminent 
or thearemote liability on them, and some day it is 
to be fearetl trouble will*arise in consequence of this 
obliviousness. Plainlyshowever, the accession of new 
capital by the Barks arising from the change thus 
accomplished, drove them to seek new fields of 
business in order to edn dividgnds gn Their larger 
capital, ane hence the development of branch 
banks with the resulting cultivation of the small 
customer. 7 

Also the same quest for profits under new con- 
ditions impelled the banks which had become limited 
to enter upon a career of amalgamatiOn and absorp- 
tion. The larger amongst them, had increased their 
paid-up capital without. in some easaf obtaining, or 
seeing the way to obtain, a corresponding increase 
in business. Competition tended°to become, if not 
ruinous, at any rate inconvenient, and as a natural 
consequence the strong banks set about absorbing 
the weak. The weaker in most cafes wére only 
too anxious to be bought ip. Many ef them may 
be said to have run to seek the shelter and protection 
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of the strong big bank. Fo# the more the big banks 
expanded the greater became the pressure upon the 
sthall, which could not always live and compete on 
the old lines and terms. Thus we have the two 
movements working together, consolidation and the 
expansion of Business into minute channels all over 
the kingdom. New problems have thereby #ecn 
brought into existence for bank Boards and managers, 
probigita many of which time has not yet permitiay 
them wiles Their businegs has necessarily 
become mora matter of routine, af almost automatic 
sequence in all that ‘relates to tht daily round of 
small transactions. . 

To what uses, may we now ask, do thé big banks 
put the @tupendous resourcgs at their command? 
They employ a consideable propottion in the local 
commercial and social transactiéns which now forth 
so large & pat of, their cufrent affairs. Money is 
provided by one class of customers and,lent to other 
classes, and the*bank branch manager has to earn 
more than his wosts for interest paid ahd current 
expenses, The banks, however, cannot possibly 
utilise all the meanssin their possession in local affairs; 
for we must*never forget that the small customer 
who keeps his accqunt at the branch of a bank may 
not habitually slepend upon it much for assistance in 
his business. A large proportion of the customers 
of branch banks*are probably of the feeder, not of 
the dependent, class. One might doubt sometimes 
whether the branch offices established so vigorously, 
with stich campetitive energy by banks all over the 
kingdom, are, in the majority of instances a source 
of ordinary and immediate profit; but if not they 
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probably for the most part show surplus balances 
for which no use can be found locally. . Credit, which 
is bankers’ money, is gathered up at these brariches 
and drawn away to the head offices. 

And we must remember that banking credit is 
‘now turned over with a rapidity formerly unknown.. 
Thay isa saying in the City of London that so far’ 
as banking is concerned, “all the world now lives 
in the sanfe street,” and there i is truth in tha 
‘Phanks to the telegraph afid to the perfegt methods 
devised for transfhitting banking cregt or capital 
to all parts of the world, an immediate’ concentration 
thereof” can take place wherever an excessive demand 
for it arises, Not only go, but the rapidity of inter- 
communication betWeen different parts of ea country 
like ours averts apy prolonged lock-up of banking 
sseans, Most remarkable’ of all, however, as a help 
“to the banker is the slevelopment of she cheque. 
system, No other country in tle world’ has utilised 
‘this form of banking currency as we have done, and’. 
it is a’ development which has téifei place mostly 
within the past half-century or little: more... So far 
at least as the great bulk of the classes who become 

customers of banks are concerned. we use more 
paper money than any other country in the world, 
and it is the most perfect and most, elastic system 
of credit currency ever invented, in “that it constitutes 
an incalculably greater economiser @f banking capital 
than. the old-fashioned bank-note which it has in 
great measure superseded. ‘Bankers’ money is. by. 
“the cheque made effective for business with a rapidity, 
wa fulness, absence of disturbaace in the magney market; 
; and : an adaptability that render the unfivalled means, 





‘SOME ASPEOTS OF MODERN BANKING. 265 


at the disposal of our banks more efficient. as active 
credit than, was formerly the case, or than is the 
casé to-day in any other part of the world. 

And the beauty of it is that this currency expands 
and contracts automatically; so that problems such 
“as vex the soal of the banker in the United States 
and cause the Secretary ‘to the Treasury in sit 


ington to lie awake o’ nights devising schemes with 
a vid" give elasticity to the currency never bows 
‘us’ for-a Npoment. . The” contraction and expay 


of the cheage paper money are‘avith us the affair 
of the banke! and th® individual gustomer, jand we 
do not have to debate whether our paper, money 
shall be secured on “Government debts, on Govern- 
ment ands local debts, on the “aggregate assets of 
‘the bank, pr any knotty problen» of that sort. The 
Security which our paper money is based upon ra 
purely at the a(iscretion of the banker, and with his 
assigtance | "feel sue many in this hall ,ave helped 
-on Sccasion to _ififlate the currency, 

How great fha”contrast is between thé habits of 
to-day in the use of the cheque aid those of our 
fathers’ days may ke illustrated by an anecdote or 
two which I fyund in that painstaking and instructive 
compilation by Mr, Maberley Philipps, “A History 
of Banks, Bahkerg, and Banking in Northumberland, 
Durham, and North Yorkshire,” illustrating’ . the 
commercial develwpment of the North of England 
from 1755 to 1894. As you all: doubtless know,’ the 
early days* of banking in England, as elsewhere in 
the thrte kiagdoms, were much embarrassed by the: 

_ cloud: of ugsecured . or %xcessive: note issues. which 
awas ‘their most prominent characteristic. The notes 
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led to frequent “runs” and also, I regret to say, to 
frequent failures. 

Now, there is a story that some time early in the 
past century—the date is not given—a quarrel arose 
between Lord Darlington and the banking firm of 
Backshouse which had been founded*in Darlington 
fowthy James Backhouse in 1774, he and his son 
Jonathan having then opened what they called 
“banking shop” there. Lord Darlington 3¥* His ill- 
huifaur set to voy to break the Backhougé bank and 
gave notice to hie'tenants that they nist pay their 
rents in Backhotse notes, mefning to’ allow them to 
accumwate until he had more in his possession than 
the banker could ,pay son sudden demand. But 
Jonathan Backhouse, the then head of th firm, got 
wind of the plot and posted to London, where he 
Sbtained a supply 8f gold with which he hastened 
back home. Whe stofy goes that whn he was 
passing thraugh Croft one of thé four wheels ofthe 
chaise came off, but rather than “wait to have it 
replaced the banker piled the gold “in the opposite 
corner, thus “balancing the cash” and drove into 
Darlington on three wheels awd in triumph, He 
thus put himself in a position to meet ford Darling- 
ton’s demands, and when his lordship’s agent presented 
a very large parcel of, notes they ewere promptly 
cashed, the Quaker quietly remarking, ‘ Now tell thy 
master that if he will sell Raby I ill pay for it with 
the same metal.” While on this lighter aspect of the 
subject another story from the same source may be 
given which also illustrates the change tat hfs taken 
place. It is to the effect that Jonatham Backhouse 
was much annoyed on one occasion at the King’s 
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Head Hotel, in Barnard Castle, by an overbearing, 
purse-proud commercial traveller, Jonathan was a 
Quaker and wore the Quaker uniform. He was 
quietly reading his newspaper in the hotel when 
this swaggering and wealthy commercial attacked him, 
making sarcastic remarks calculated to hold hi up 
to ridicule. From these he proceeded offensifty to 
t of his wealth, and displaying a handful of notes, 
offered™to bet the Quaker 45 or any sum that he 
could not ‘produce an equal amount of ate 
Backhouse, after standing this for same time, remarked 
that he did nbt bet, But to show dis” indifference to 
money, offered to put a 45 note in the fine if the 
“commercial” would’ do thesame, Suitirlg the action 
to the werd, he put a note, into the fire, and the 
commercial, not wishing to be behind, did the same. 
Mr, Backhouse offered to repeat? the process, but me 
traveller was by thig time coWed and sleclined. Then 
Mz, Backhouse quidily thanked him for having burnt 
one of Backhoise’s bank-notes for which he had 
received £5, while the note that he himself had 
burned, also on his own bank, had only cost him the 
value of the paper. »Such a scene could not possibly 
arise in any*hotel commercial-room under modern 
conditions, unless, perhaps, between lawyers meeting 
to effect the’ txansfer of real property. Nobody else 
would dream of wandering round with bundles of 
bank-notes in his\pocket. The cheque-book suffices. 
Nowadays the cheque has nearly done away with 
the necesgity for either bank-notes or cash. I owe 
4100 tn Msnchester, and transmit a cheque to my 
creditor there in paymert. No cash passes, no bank- 
notes. My banker, is ignorant of what I have done, 
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and is not called upon to find any credit, let alone cash, 
while the cheque is travelling by mail to Manchester, 
while my creditor there is paying it into his account, 
or while it is on its way back again to be presented 
at my bank. Only at the moment when the cheque 
‘is pagsed over the counter is my banke¥ called upon to 
iicleehat 4100, And even he rarely finds it in hard 
cash, not once in a thousand times probably. The 
banker merely debits my account with the*anSunt, 
abttgedits the accgunt of the transmitting bank with 
it in his books and sends the chequg, with other 
documents of a swqiliar kind, drafts of All descriptions, 
bills of, “exchange, promissory notes, whatever claims 
there are upon him, to the Bankers’ Clearing House, 
where his clerks meet, those of other banks and 
offset the claims ef the one against the othgr. At the 
and of the day the Banker upon whom IJ have drawn 
this cheque for, £100 neay find that ip the general 
make-up of the day’s debits and Aedits “His bank, is a 
debtor to the Clearing House to tlte extent of, say, 
£5,000. This balance is liquidattd “by him with a 
draft upon his bank’s account at the Bank of England, 
No coin passes and my £100 cheque when debited to 
my account merely reduces my balance by that amount, 
thus offsetting the same sum plaged to the credit of 
the bank of the person, in Manchester” to whom I 
sent it, 

When we think that the aggregate turnover of the 
London Clearing House last year amounted to nearly 
4 12,300,000,000 and that in all that overtuch probably 
a bank-note rarely or ever figured, we argrable to form 
some conception of the ecénomy in werking with 
which the cheque system, a system off quite natural 
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growth, product in no small measure of the limitations 
placed by law on the creation and issue of bank-notes, 
has endowed our banks. 

We may, indeed, say that the cheque system has 
almost reached a point where it involves abuse ; 
and I should lilte to point qut to any small customers 
of banks who may be here that it is hardy fiir 
of them to draw cheques for a shilling, or a few 
shillings and at the same time expect the bank 
to handle these—-and they cost him much motto 
pass through@is books than the penny the customer 
pays to the révenue—ahd work th@ account either 
without making any charge for doing so er upon 
a balance too small to yiekl him any frofit, The 
banker, imleed, is asked nowadays to do a great 
variety of ghings for his customer, “all meaning the 
expenditure of time and often of money, which th 
former day$ he would never*have dreamed of doing 
and je usually gets" little pay and often, less thanks 
for his services.” If he charges a guinea or a few 
guineas half-yearly to meet the costs of working 
an account through which a continual stream of 
minute receipts andepayments may be passing, the 
customer not Seldom grumbles, That is hardly fair, 
and those who uge banks should try to realise 
what an immense economy, to them the services 
of the banker are, how much they simplify, facilitate, 
and ensure the tafe transmission and transfer of 
money. 

w=aWe havé wandered far from the question with 
which this*#&t of my lecture started, and must now 
hasten back, ‘This question was, Where is the great 
accumulation of deposits displayed by our joint- 
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stock banks principally employed? The answer, I 
fear, must be, thanks to the emancipation of banking 
capital due to modern facilities and habits which 
have more and more concentrated banking credit 
upon the great money markets of the country, 
Above all in London, that uses are often found for 
Pye as much astray fromthe old-fashioned limits 
of banking as the tools, so to say, the banker uses 
- differ from the ancient ones. - If, thanks to tBe perfect 
masajnery which, has grown up for . handling 
the. commercial gnd private transacgions of the 
nation, there is mich less locle-up of banking capital 
in thecordinary currents of business than used to 
be, it follows that the petentialify of banking credit 
has been incalculably , magnified. The emoney of 
the banker, in othes words, is turned oveg in every- 
dzy mercantile affairs much more rapidly than it used 
to be, say, whey it took six or seven months to go to 
India, and therefore there is a laifer pfdbortion gf it 
always free to be utilised in new ways, One conse- 
quence, indeed, of the economy in uSe if that banks are 
now worked upon a much smaller margin of profit 
than they formerly required, but at the same time they 
have often more unemployed means—means not wanted 
in commerce—which they must utilise in order to 
reap this smaller profit, and therefqre théy have been 
driven into channels of business and of investment” 
toa large extent outside what use@ to be considered 
the. proper field of the banker. : 
What has been taking place during the fast quarter, 
of a century and especially since 189qgttite Gate of 
the Baring upheaval or collapse, presents to my 
mind one of the most engrossing banking problems 
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-of the day, viz., the degree to which banking re- 
sources are now inextricably committed to what 
may be called great operations in high finance. 
In France and Germany the few large banks doing 
ordinary commercial banking business on much the 
same lines as oar English banks have always opanly” 
and extensively devoted the surplus means at Tee 
command to what is called finance business. ” They 
promote fhe creation of: new industries, “build new 
railways, expand, renovate, or begutify cities, pen 
up mineral regions, and engage ia loan operations 
for States, cosporatioms, municipal, or joint- ~stock, 
‘and in various other ways lock up for long” terms, ° 
now and then perhaps irretrievably, large portions 
of the banking capital in their control. But all 
this sort of, business has only in comparatively recent 
years become a field into which the English banker 
‘has frankly»entered. Possessing the resources he 
does, resourced greater than those of, any other 
anking community in the world, he has been forced 
to step: outside"higs“old réle of what might” be called 
the money-providing common carrier of commerce, | 
or the ledger keeper 9f the nation’s debits and credits, 
and has become increasingly concerned in the support 
of Stock Exchange operations, in the vending of 
loans, in -the’ provision or financing of joint-stock 
capital. This he has done already, to an extent 
that. might. involve, much affliction should: anything 
like a banking crisis arise on any of the- world’s 


reatmmpedit® marts, 
Yormallsrepw what the ordinary routine of bank- 


lending is. The banker gives advances to customers 
engaged in mercantile: pursuits upon well-recognised 
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security, upon the probity of the customer, or such 
other security as he decides to accept; but the 
advance is temporary, and when the transaction for 
which it was required is completed the money should 
be released again, available for the bank’s fresh 
‘busthess. The most familiar of all means of granting 
“Srowi6 is the bill of exchange current for so many 
weeks or months, payable at the end of its usance 
or the fixed term. Credit in this form™may be, 
off is, renewed, put as a “rule the bill of exchange 
is paid when du@ and the banker's mpney released 
for fresh commitments. In Seotland # large amount 
of lending is done by banks on the “cash credit” 
system, into which premissory notes enter more 
often than bills of exghange. The custemer there 
may never beeout of the bank’s dei, but his 
obligation thereto fluctuates with the exigencies of 
his business, ang the banker knows ‘alway, or should 
know, how,far he is to be trust@d. It"is to a Jarge 
extent otherwise, however, with aflvances made by 
our bankS in the struggle for “profits, with their 
loans upon the Stock Exchange, or with large 
operations in credit undertaken, by them on behalf 
of States, ¢ corporations, joint-stock companies, or the 
like, and often it is otherwisg with stock-secured 
loans to private custoyners. A. dgalér or broker 
on the Stock Exchange obtains a credit of, say, 
4100,000 from his banker. Oncesgranted, this credit 
often proves more difficult to cancel than the advance 
to the manufacturer, farmer, or retail® nieuw 
A public loan, again, contractad for byMPAiTK to a 
State or municipality or jotnt-stock company may be 
but partially absorbed by the i vesting classes ; and 
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to prevent failure it has to be financed for months, 
perhaps for years. Money thus provided for the 
purpose of sustaining the market, or to a broker 
on the Stock Exchange for his own purposes, is 
frequently to all intents and purposes irretrievably, 
locked up. A dew loan is underwritten before ting’ - 
offered to the public and the public does not*cxé 
i. The hanks have to nurse it, helping the ‘nder- 
writer to carry masses of scrip he could not by 
any possibility pay for. Share issues are cairied 
in the same ‘@shion by the help of banking credit; 
and whether the advafices are mad@ to or through 
the Stock Exchange broker or jobber for his own 
business of to help the market over ‘thew issues 
made by » bank, or to thg bank’s own private 
customer, the result is the same, adoék-up of banking 
capital which tends to produce a congestion in the 
credit market, ‘ . 

It is in this * Congestion that the dauges lies. You 
will “at once see thow anomalous the position of a 
banker becomes wien his liability to repay deposits 
on demand is put alongside this lock-up of, it may 
be, many millions in the aggregate of such distended 
and often practically irrecoverable credit. It only 
requires a scare to arise, leading depositors to rush 
for their money,and even aesolvent bank might be 
compelled temporarily to pull up. I am not saying 
anything against the business described taken by 
itself ; it would be folly to do so, for it is thanks to 

rie of capitalists, of daring pioneers of all 

eee Worniug by the help of banking credit, that 

out civilisation, has reached its present excellence, 

that new regions of the world have been opened up 
18 
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to settlers and turned from their wilderness condition 
into sources of pastoral, mineral, and agricultural 
wealth to the great benefit of mankind. All the 
same, I think there has been too much of this finance 
business in recent banking. The rivalry between 
“thesbig banks, each possessing large amounts of free 
“tack, of credit unemployable in the ordinary channels 
of bufinegs, has led them, at any rate since the date 
of the Baring crisis, to adventure farther and farther 
into. the department of “pure finance which was 
formerly the praper and almost exclugive sphere in 
this country ofefirms like Baring Beos. themselves, 
the Rothschilds, the Hambros, the Morgans, the 
Speyers, and similar ¢o-partieries. Necessarily if 
a bank becomes an Y ingermediary for issuiag a public 
security of any description it is compelled go back that 
security up upon th® market ; and sometimes, however 
intrinsically gapd the sgcurity may be, te bank finds 
its means éied up in this way€o an“@ktent and for 
a time much too prolonged to be safe. = 

We have suffered from a cong&gtidh thus produced 
since the early days of the South African War. It 
is not my business on this occasion to justify or 
condemn that war; but 1 may ventaire to recall to 
those who are listening to me that many months 
before it broke out I,pointed “aut that the country 
had no capital to spare for a costly enterprise of the 
kind, that the expenditure of thw necessary millions 
upon it would embarrass our commerce and industries, 
depreciate prices upon all Britis 
and tie up banking capital for gor byeeaisaiik to a 
of years to an inconveniem, if nok company may be 
What I then said has proved lasting classes; and 
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at the present time our London money market is 
carrying untold masses of war debt upon borrowed 
money, masses also of other unplaced public securi- 
ties. The public, so far as I have been able to 
ascertain, never freely or extensively invested their 
money in oure South African war loans. Largé 
portions of these loans are consequently heldmovc 
the market by financiers, discount houses, | an@ other 
credit jobbers, all leaning upon the banks. That is 
why you see Consols dragging around in the neigh- 
bourhood of the figure of eighty-five to which* most 
joint-stock banks redueed their inyestments | therein 
some two or three ‘years ago. For this reagon also 
we have tvery now and again , lisquieting flurries 
in the moaey market, breedjng ° a crop of rumours 
all pointiag to the insolvency orsserious embarrass- 
ment of great houses. Also beckuse of the conges- 
tion thus produced we fall into a state of nervous 
terror whene?é the Bank of England is drawn upon, 
as ‘tt has lately been, for unusual amounts of gold. 
And speaking 8f g6ld, one of the most striking indica- 
tions of the tied-up state of banking credit is to be 
found in the smallness of the Bank of England's 
stock of bullien. Just think of it. The world’s 
production of gold has risen to about 470,000,000 
per annum, and for five years,back a steadily increas- 
ing mass of the metal has been poured out by the 
Transvaal mines, yet the Bank of England has been 
altogether powerless to seize and retain any portion 
Be of coutput. Why has it been impotent 
classes, "worntug by, It has been impotent because 
our civilisationg ha‘narkev has been over-engaged in 
that new regions liquidation of the liabilities is well- 
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nigh impossible. In its struggle to pay or to keep 
up appearances gold becomes a prime necessity. 

The same thing might occur with over-commit- 
ments of any description. If too much money is 
lent to a colony, its debt becomes more or less un- 
‘masketable and depreciates upon tle market. In 
‘the garly days of railway development in this country 
a credit congestion ending in a panic was not in- 
frequently’ produced by the rash speed at which the 
available capital of the country, banking and other, 
was Sommitted te the projects of the various pro- 
moters. | But there is this difference Meech over- 
eagernéss in pouring capital into enterprises entered 
upon with a view fo profit and whose ‘completion 
gives scope for humag energy, for the eearning of 
money, for the eraation of new employmgffts in all 
walks of life, and, the locking up of capital in war 
debts, in that gvery day which passes aflay improve 
the position, of those who have over- “chgaged their, 
means in the development of Btw, territories” or 
industries, ‘while the debt created*for°war may lie a 
dead incubus upon a country for ever. You know 
our national debt goes back in jts beginnings to the 
time of William of Orange and hiseQueen Mary. 
Thanks to the magnificent energy of the people and 
the enterprise of ou leaders * of, industry and 
merchants, this debt has lain for most of the last 
half-century lightly enough upoa the sation, but 
it is there still and it is a dead weight. So it is 
with other war debts, so will it be with et 
of Japan, which is a heavier burden upon ountry 
to-day than ours was at the*worst perjod succeethog 
the close of the Nanoleonie wars. 
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Thoughts of this kind tempt me to express the 
hope that bankers of this country may, in unison 
with those of other European nations, form trades 
unions against war. We hear much in these days 
of musterings, of the training of peoples to be atlepts 
in the man-kilbing business, but those who incite u§ 
or alarm us by their counsels and divagations om this 
subject forget the financier and the banker, Modern 
war has become too costly a thing to be waged ona 
large scale by any civilised country except under 
peril of the disarray of all its industrial and civil life, 
of the extinctign of its ivilisation. May I hope that 
the experience of olr bankers in this country during 
the last sik years will hava taught.them the lesson 
that however easy and appagently profitable it may 
seem to™he to facilitate the emissien of large loans 
designed td be spent in war, the® yltimate result may 
be disastrovts and is bound jo be hugtful to banking 
credit, to tite” induftries of the nation, sto the well- 
bethg of the peeple. If they will combine in this 
direction, the Pagers of the world—the ‘bankers of 
England even, which is the centre of the world in 
all that relates to the creation and manipulation of 
banking credite—they can make our minds easy about 
the future of England by telling war-mongers, “ If 
you fight you must do so on your own charges, for 
we have no money to give you,” 

I shouldelike toway a word further on the present 
banking position in so far as it illustrates what I 
Aaige_ben "saying about the danger of large locks- 
up of baifking capital. In recent weeks we have 
witnessed ‘an junusual afd excessive demand upon 
the Bank of England’s stock of gold from New York, 
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Thanks mainly to that and to a somewhat enlarge: 
demand from Egypt, also in its excess indirectly th 
product of what may be called Yankee busines 
enterprise, the Bank of England’s minimum rat 
of discount has been forced up to 6 per cent. anc 
throughout the country there is waturally muct 
grumpling. People conducting their business in th: 
ordinaty way ask why they should be “punished, 
as they call it, because of unbridled speculation it 
another part of the world. The answer usually giver 
to thi§ question ise ‘“‘ We cannot help ourselves. Our: 
is the only free gold market ia the wogld, and thank: 
to its being so, London, has bécome the banker’: 
clearing-house for all nations,” We are® therefor 
bound to give gold when asked for it.”» Granting 
this true, is no the retort obvious? , then 
naglect to keep a st6ck of gold at all times adequate 
to protect the, business of the countrf from the 
disagreeable, consequences of urfusual “imands suct 
as we have recently experienced? «Is not the ful 
our own that nothing of the kifd fs ever done! 
There has been no lack of gold in recent years, a: 
I have just been saying. The mines have beer 
almost belching it out, until probably the annua 
addition to the world’s stock is now nearer 80,000, 00¢ 
than 470,000,000, yet sq negligent has “the one free 
gold-market of the world” been that not a single 
ounce of this has been added togour stock in the 
Bank of England. Some bankers have laid hold o 
a little privately, as protection to their own"buStfie 

but the national stock is small, is dangers 
During the past fifteen yedrs it may, be computec 
that some 4800,000,000 of gold at least has been 
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produced by the mines, and the Bank of England has 
less in stock at this moment than at any end of 
October for the past thirteen years, Why is this? 
Whose fault is it that our bankers have neglected 
to lay in stock when the raw material was cheag and 
abundant? Would Lancashire cotton-spinners have 
shown the same negligence when confronted, by a 
superabundant supply of raw cotton? 

“The fault lies with the Bank of England,” the 
London money market says, and the Bank of 
England retorts, “Nothing of the kind, it 4s the 
fault of youother bankers, Keep larger balances 
here and we will hold a larger stock of gold. * Instead 
of doing «this you Rabitually use up yqur Credit to 
the uttermost, so mich so”thatsyou have all to call 
in money,from the market a? the epd of each month 
in order to make a presentable exhibit of liquid 
assets in your monthly balance-Sheets.” “That is 
all very find, is the rejoinder, “but why should we 

* give you our mpney to work with, to“lend against 
us? You are a*Government bank endowed with 
many privileges,”"some of which’ hurt us, Pay for 
your monopoly by keeping a Jarger reserve.” And 
so the wrangle goe$ on, while the reserve is denuded 
and nervousness increases, 

Despairing of {fiding a simple solution of the 
problem thus trudely stated, the reformer who has 
a “plan” ,is always to the fore at such times, and 
we have ‘recently had reformers intimating that the 
~gcoposition to issue £1 notes against gold ig dis- 

cussasty and demanding the intervention of the 

Government, “Wake,up, Mr, Chancellor of the 

Exchequer, and, pay back in gold to the Bank of 
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England Queen Anne's debt of £11,000,000. She’s 
dead and it is time her estate were liquidated.” 

I dislike and distrust appeals to Government. I 
am an individualist in banking as in other things. - 
Our .banking system may be unscientific, as un- 
symmetrical as an ancient, weather-twisted oak, but 
it is about as tough and it has proved to be efficient. 
Besidés we should be no nearer the free gold reserve 
available at all times for the world’s requirements 
after these changes had been made than before, 
Notes, issued against gold would earmark that gold, 
to the strengthening of our dgmestic oedit possibly 
but the gold coufé not be held fer two distinct pur- 
poses af one and the sdme tffre without creating 
perils, just as great perhaps as, iffa little mpre remote 
than, those we now hav&® to face. There igabut one 
sure remedy I can",think of for the treubles that 
affifet the money fnarket. The Bank of England. 
- doubtless requirés to be*reformeg, to de converted, 

perhaps, into the bankers’ bank pyre and simpte ; 
controlled, say, by a committee edrawn from the 
management of all the other banlf&s; but the most 
radical of changes in this direction would not deliver 
us. from occasional wrenches of “dear money unless 
habits of -caution and restraint were at the same 
time cultivated by bankers: as a*body ahd by. their 
customers, From one point of view*the abundance 
of. gold recent years have bestowed on the .world . 
has been little better than a curse, “Stimulating every 
“money market to extravagance.and our onviy above 
: all to over-trading and over-mortgaging, to desge?ous 
“licence ‘in. finance. of every description, 
Thus the pueuen continually asked, * Why: ‘should 
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we suffer because the foreigners are raking away 
our gold?” has a very simple and direct answer. 
The business community—the nation as a whole— 
suffers because it has’ been guilty of over-trading, 
over-lending and spending, until its excessive gcom- 
mitments in al] directions have brought the scourge 
of a gold poverty upon the country. As an example 
‘look. again at what has happened in the gase of 
Japan, It is computed that at the preséht moment 
about £100,000,000 of our money, our banking 
credit, has been lent to Japan, and before*all is 
over ‘the total will probably be copsiderably larger, 
because for one thingythe Vankees*have already sold 
to us’ for*future sefhery most of their slicés of the 
Japanese Joans. By lending thus freely we have 
given Japan power to draw away pretty well as 
many milifons of our gold aseshe pleases. [er 
rulers are «merciful in view of future favours. and 
take great Ge nop to disturb the ‘Lopdon market 
in this way, but at the present time some £28,000,000: 
of this monéy oP credit of ours lent to Japan is 
knocking about ‘here, The. Japanese Governmerit 
-is obligingly holding nearly all our £18,000,000 of 
Treasury billg, and it has another 410,000,000. or 
so lent in the open market, or occasionally laid hold 
“of in: part by the-Bank of England when it wants 
to drive up short loan rates outside. Is that a 
‘healthy position? ,, Whose fault is it, if not? Surely 
the faulé of the loan-subscribing multitude, and you 
tray <leperal upon it that when money becomes very 
deat’, a it is now, the fault is the fault of us all ih 
‘our degrees. Therefore I say, the one sure and 
durable ‘safeguard against spasms of dearness and 
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visions of possible panic in the money market is 
thrifty banking, restraint and vigilance on the part 
of both borrower and lender—above all in the lender, 
who should always order his business so as if possible 
nevemp.to become the slave of his debtors. We hear 
reuch of the other kind of slavery, thag of the debtor 
to the, creditor, but the slavery of the creditor is the 
worse, for, carried far enough, it might bring our 
whole banlting system into a position of temporary 
deadlock. 

I am continually asked by bankers and other 
dealers in credit jn the City, ¢ Will 6*per cent, be 
enough, “ ‘or will the Bank of * “ifgland have to go 
to 7 pef cent?” It is jmposs* ole to antwer that 
question decisively flow, but I cm inclined to think 
if short loan rates ,are not permitted to sHp away 
that 6 per cent, méay suffice. Even so “there is a 
trying and anxigus™ time before all dealers in credit, 
and above al] before bankers, throughe%? the country 
for the remainder of this year, and .I can only hépe 
that the experience we are now’ pafsing through 
will stimulate active minds in the banking community - 
to study reforms, to consider not only how the Bank 
of England is to be re-shaped, but hew restraining 
regulations can be devised and effectively imposed 
upon banking usages in some difactions with a view 
to keeping the stream of credit well*within -bounds. 
Banks, I know, are pressed forwayd always by two 
influences, one the necessity of paying interest upon 
such a large proportion of the money commiétted to 
their keeping by their customers; the other the 
obligation fashion has laid upon them to pay steady, 
and as a rule high, dividends as measured by the 
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par value of their shares, and I have often expressed 
the wish that the giving of interest on deposits should 
be much restricted, so that money might be left over 
with which to build up private hoards of gold against 
possible demands from branches, should these gor a 
time become saickers instead of feeders, and with a 
view also to check the continual tendency gf the 
public to rush to extremes if speculation, to pe able 
also to aid in building up that national gdld reserve 
which our position as the world’s greatest bankers 
requires us to possess 


XX 
MR, GLADSTONE: 


A STATELY figure has left the political arena 

since the fast number or Réview appeared, 
and alrdady, while yet He live} his apotheosis has 
begun. The men eho “but the other dey reviled 
him now say “ he is a great man”; even the most 
spiteful and rancorous political organs is the three 
kingdoms now ,mourn only over his later career. 
In a few years, or months, sucky newspapers will be 
quoting his “utterances as words of golden wisdom 
compared with those of their newspolitfcal bugbears. 
Degrading, sordid, unclean, is the 8pectacle-—viewed 
close—of political strife always, and we want none of it 
in these pages. To me, all too ffequegtly, politicians 
of all hues seem mostly on the side of the devil in 
human affairs. They asa rule Say, not what is true 
in itself, but what they think thelr polling-booth 
supporters will esteem truth. Quch has become 
the law of “popular” government—a savage war 
of self-interest for the most part, whoge giltimate 
result no man can forecast. 

It is not as a politician, then, that I note the 
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departure of Mr. Gladstone from the office of Prime 
Minister and from public life—not as a politician, but 
as a political and social economist. The present genera- 
tion has forgotten most of his life’s work, knows naught 
of what it owes to his labours, and I can but briefly 
recall the past here. In doing so one general “obser 
vation may be permitted, Throughout his life Mr. 
Gladstone has been eminently clean-handeg. Not 
only has he never taken a pension for hitnself from 
the public purse, but he Aas never, when not in Office, 
eked out his income by means unworthy of a gentle- 
man and a n®in of tre honesty. jHe preferred to 
write magazine artils and books about "Homer. 
Consequefttly his nefne is never foynd among those 
who “puns” on t Stock ,Exthange ; no limited 
liability company ever got him tg he a director, nor 
could a sin$le financier ever conjure with his prestige 
because of any selfish interest he might have in 
view. ““MeGdadstme's very purity of mind and 
corMduct in this, and other respects was doubtless a 
source of wetknegs to him in practical affairs, and 
for one thing marks him throughout his career as 
a bad judge of men. Charlatans could always impose 
upon him for a time if they were plausible, because 
the simplicity and uprightness of his own mind and 
life unfitted him &r comprehending baser-minded 
individuals, T& no small extent his virtues were 
the cause of the intense hatred with which so many 
regarded: him, and in this respect his successor is 
much sore favourably placed for the enjoyment 
of a long and prosperous political career. Lord 
Rosebery kngws all about the Turf and the Stock 
Exchange, those “dear old English vices.” About 


286 AN EMPIRE IN PAWN 


Mr, Gladstone there has always been something of 
the ecclesiastic in the best sense, and a good deal of 
the dialectician and theological casuist. But to me, 
above all other characteristics of a great personality, 
a out dominantly this attribute of cleanness, 
Tt is Visible, not only in his own life,but in the way 
he has abstained from quartering his family upon the 
nation. I remember once hearing about a relative 
of his whe declared with strong language that, had 
he been a complete stranget to the Prime Minister, 
he would have Jong since had promotion in the’ 
fighting service of which he fad conf@nued to be a 
humblesubaltert? The compl twas, beyond doubt, 
justified® by jhe fact, for a’scrupous and :toble sense 
of honour—old-fastftoned and rfte alwayy—governed 
the late Prime Mjnister’s conduct in this respect also, 
as all who care toelook at the actual positions of 
his” children cz 1 See for themselves. Differ from 
him politically 4s men thay, an@ as q@aveerfe™things 
thoughtful men must, it is impossille, looking at ethe 
facts, for any one not to admit ahat“in losing Mr. 
Gladstone's services the nation parts with one of the 
purest, and, in all that relates to himself and his 
family, most unselfish men who éver helped to guide 
its affairs. : 

This said, let me put, togethe& by way of aids to 
memory a brief and imperfect cat&logue of some 
of the things he has done or helped tg do in the 
course of his long career as a political economist, 
intent upon practical results beneficial to his,country. 

In 1844, when Vice-President, of the Board of 
Trade, Mr, Gladstone brought in @ Bill, based on a 
Report of a select committee, of which he had ob- 
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tained the appointment, to provide for the purchase 
of the railways by the State under certain conditions, 
by no means onerous, and to make the companies 
run third-class trains, together with other regulations 
as to luggage allowances, &c. The purchase clauses 
did not becomg law, but third-class travellers’to-day 
have cause to bless Mr. Gladstone, out of whose qnodest 
“ Parliamentary ” train at a fare of one penny pe mile 
the great modern third-class traffic has grotwn. 

His feats, however, as*Chancellor of the Exchequer 
are the most memorable, for the work beguneby Sir 
Robert Peel may be gaid to have been almost com- 
pleted by Mr. Gludffone. Thys*his first * Budget, 
that of 1853, was diffinguisfied by a redugtioh of duty 
upon 133 articles en taxed &nd the abolition of ' 
taxation altogether on 123 other ,articles. Among 
the things*thus liberated from ¢etters or cheapened 
for the community were tea, butter and cheese, 
moleywtlpsugay. And true from the very first 
toethe principles of taxation he adhered to until 
the end, he*foursl the money necessary to enable 
him to act thus chiefly by an addition to the burdens 
on realised wealth, Using the income tax, as he 
always did, fgr the ‘purpose of tiding over a time of 
leanness, such as the relief of the people from the 
load of indirect tax&tion might produce, he that year 
also incteased #t; but while the additions then and 
at other times made to the succession and legacy 
duties were always looked on by him as permanent, 
he never omitted to declare that the income tax was 
a thing to be swept away whenever the finances of 
the nation alloyed—an gmergency, or “war” tax, and 
nothing else * 
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The year 1854, with its war in the Crimea—a war 
whose history illustrates alike the splendid fighting 
capacity of the Englishman and the still more un- 
mistakable corruption and helplessness of the per- 
manent bureaucracy—put an end for the time to Mr, 
Gladstbne’s efforts to set free the nation’s workers. 
Instead of remi$sions, there had to be heavy additions 
to the taxes, and the country, besides, was obliged 
to borrow? It cost us more than £100,000,000 of 
money, that war, and the éontending Powers more 
than half a millign of men, and none but fools are 
now found : justify it. Itgsprang Sut of misap- 
prehensfons, .fanifed by Pres favings. But even 
when oBliged by an occurrence of this kiftd to turn 
back, .Mr. Gladstoife was carefil to lay ¢the weight 
of taxation where he thought it would do the least 
mischief or be the egsiest to remove. Hé raised the 
malt and spirit duties and the poundage of the income 
tax. a 6 

Early in 1855 the Ministry of aLord Aberdéen, 
in which she was Chancellor of thé Exchequer, 
resigned on an adverse vote, and not until 1859 did 
Mr. Gladstone again resume his labours as fiscal 
reformer. He began then with a hgavy deficit to 
be overcome, although the total expenditure of the 
nation was at that date lgss than 79,000,000 a year, 
and although the Army and Navy together took 
but 426,000,000 on a peace footing. Mr.,Gladstone, 
as Chancellor of the Exchequer, first under Lord 
Palmerston and next under Lord Russell, swas the 
framer of seven Budgets between the years 1859, 
when he began with this unteward legagy of a deficit, 
and 1866, when he could boast of a dessened expendi- 
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ture, reduced taxation, and, what was almost equally 
near his heart, paid off debt. This series of Budgets 
was the most brilliant and enlightened this or any 
other country ever saw, and they were full of a lofty 
passion for the elevation and deliverance of the 
nation—of mankind, we might say—from thef¢tetterg 
of oppression, taxation, extravagance, and debt. 

It was in his Budget of 1861 that Mr, Gladstone, 
dealing for the first time with a surplug sfnee_ his 
accession to office two eyears before, abolished the 
paper duty and set the Press free, Little did he 
think that in weling thus he might be doing an 
unkindness to"himgel/, by multiplying the eumber 
of his rewlers and .,he infitite army of, thése who 
wield the igching pei with hho biting behind it, «At 
the very time, howeven, when deficitg most clamoured 
for money,» he steadily followed" his policy of un- 
fettering industry as well as brains, He had ‘an 
enormuti~seteit in 860, arel yet he tht year tool 
further import taxes off butter, cheese, eggs, leather, 
tice, &c., and*reduced them on many other articles, 
always employing *the income tax or the spirit and 
other excise duties, or the taxcs on realised wealth, 
as the bridge.to overcome the gap by. But the 
moment the,balance was on the right side the income 
tax was brought dewn again and others abolished. 
In 1863, posses#ig a large prospective surplus on 
the then basis of taxation, Mr, Gladstone knocked 
41,600,090 off the tea duty and £2,750,000 off 
income faxe The year following the sugar duties 
were reduced by 41,750,000, and £1,250,000 was 
again taken off the income tax. Between the years 
1863 and 1866 inclusive Mr. Gladstone repealed 

10 
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taxation, or reduced it, to the net amount of almost 
414,000,000, and the revenue was larger by 
43,000,000 at the end of the period than it had 
been in 1859, when he began his long term of office 
with a deficit of nearly £5,000,000, 

~ Butt was not alone in remitting and readjusting 
taxatign that Mr. Gladstone showed at once his 
masterly power as a statesman and political economist, 
and his"deep sympathy with the highest ideals of an 
enfranchised democracy—ideals, we fear, never to 
be quite reached, he was just as eager to pay off 
the nation’s debt, Whenevey he ha@ a surplus, he 
bought *stock and? cancelled it}and té him we owe 
the largtst of the efforts*made {) get quit*of a con- 
siderable portion “of this debt bygmeans of,terminable 
‘annuities. This system is practicable only up to a 
cettain point, and f*think a better might be found ; 
but’ the credit gf afi excellent purpose mfst be given 
to Mr. Glagstone, and the would hayeter@™ uch 
more in this and other directions kut for the césts 
of some of those petty wars which¢must be accepted 
as incidents in the story of a gréat empire. This 
part of the statesman’s carcer may be epitomised in 
the following sentences from a’ little, work by me 
published some years ago: é 

, “Between 1859-60 and 186067 Mr. Gladstone 
repealed and reduced taxes to the™®net amount of 
more than £12,200,000. Granting that 42,146,000 
of this was made possible by the falling in, of that 
amount of terminable annuities in 1860, tyere still 
remains fully 410,000,000 of taxation remitted, in 
spite of several adverse circymstances,, chief among 
which was the China War. This figured in the 
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estimates, as has been already stated, for 45,524,000, 
but Mr. Gladstone put its total cost at 47,554,000, 
and it was met from revenue. Considerable additions 
were, during this time, made to the cost of the 
National Debt through the creation of new terminable 
annuities; butexcept for the ‘fortifications ” Schemé, 
this implied no addition to the debt capital. ©n the 
contrary, a steady reduction went on, of Which the 
cougtry is even now reaping, or will very’ soon reap, 
the fruits, All this was done, and yet the ordinary 
expenditure was brought down from ebout 470,000,000 
in 1860-61 td 466,457,000 in 1865-66, the last. 
complete year of the then Government.” 

With the Budget of 1866-467 Mr. Gladstone's career 
as a financml statesn’n pure and” simple may be said. 
to have closed, The men undex Itim in after years 
no doubt carried out to some extgnt his ideas, but, he 
himself nevér again for any, lengthened period kept 
the public bile, antl laboured to readjus. or lighten 
the® burdens of the people. His last characteristic, 
personal effort tof fulfil his steadfast pirpose—and 
amid a varicty of phraseology which sometimes 
borders on the Jesujtical in form, Mr. Gladstone has 
always been doggedly true to his fixed ideas—was 
the offer he made in January, 1874, to abolish the 
income tax. Thjs was in his dissolution address, and 
the country did not accept his proffered gift. Much 
as | dislike the fogm of the income tax, I am glad it 
did not, and the new democracy which has since then 
been calied? into existence as voter is not now in the 
least likely to be ready to take taxes off those it 
esteems bettes provided* than itself with this world’s 
goods, 
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Mr, Gladstone's last appearance as Chancellor of 
the Exchequer was when he held that office for a 
brief period in the Government of 1880 of which 
he was Premier. He had, in May of that year, 
to raise the income tax a penny in order to provide 
for part of the deficit caused in India by the last 
Afghas War. 

All this is only a bald summary, but it is enough 
to indicate the constant bent of Mr. Gladstone’s nnd 
as a financier. And this is*but one aspect of his 
many-gided charaaer. It is not my business to recall 
the blows he stryck for freedom in Itafy, now praised 
by all, of the great fight for the deliverance of some 
of the fairest provinces of the olll Byzantiife Empire 
fromthe grasp of the Gurk, st#l blamedeby a few. 

till less can I dwell on the dream of Home Rule for 
Ireland, and univerSal brotherliness, Stch things 
are only mentianed here to enable me t6 emphasise 
one dominaitt quality of fhe agedestatestittn’s mind— 
his capacity for enthusiasm in cauges he esteenfed 
worthy, in little things as in greaf, Mr. Gladstone 
could become enthusiastic over a small licence tax 
remission as well as over a nation’s deliverance, for 
he saw all things from the humanitariamside. In this 
proneness of his to throw the whole energy of his 
nature alike into little things an? great lay the origin 
of his most obvious defects and wien of judgment, 
as well as the secret of his marvellpus and unrivalled 
capacity to sway the minds of his fellow-countrymen. 
But with all his shortcomings and occasional impulsive 
dashes into errors a harder heart and colder brain 
would have avoided, it may be lony ewe we look on 
his like again. Throughout his long career he has 
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been a loyal and courteous gentleman, scrupulously 
honourable, and singularly excmpt from the spites 
and petty revenges or meannesses weaker men 
indulge in, Above all, he has been the freest from 
thoughts of personal aggrandisement of all the men 
who ever ruled this country. Never once has he 
(raded ” upon the position he had aaaiaee or used 
it to gain either money or titles or place fdr those 
dependent upon him, No matter whateshade of 
potitics men may cultiyate, it is impossible for any 
one to look on this public record without respectful 
admiration, equally so to avoid répret that advancing 
years have brought it to a close, «#Well wil] it be for 
us if we have not fallen on dafker times, on men of 
baser mould! In all that relates to pérsonal dignity 
and self-fespect, to’ true cdurage and the marttsacc-— 
capable gf suffering for a cogViction, he is of the 
heroic agey this noble old mane 


XXI 
“THE ETHICS OF GAMBLING”: 


- the Lcononmc Review for January an article 
appeared umler this title from the pen of the 
Rev. and Hon, E. Lyttejton, M.A, The subject is 
one which iterests ge much, and I therefore turned 
tothe paper with cons#lerable “expectation of light 
and help regarding one of the mast intricate problems 
of modern life. What was my disappgintment to 
find that Mr, Lyttelton, only skimmed, the supfce 
of his subjeét, that his reasoning® eve” when sound 
enough, was narrow, and that his main conclusion 
appeared tobe that it is not expedient to play whist 
for penny points because any habit of playing for 
money encourages unduly in people’s minds the 
natural desire “to get” —to accumulate.° This passion 
of getting is, in Mr. Lyttelton’s opinion, the most 
dangerous of all the instinstive, or inkerent, attributes 
of the human mind. ‘A sensualist,” he says, ‘is 
a sad wreck of a man, but he has often proved 
himself capable of acts of real generosity arid even 
of heroism, But a man in whom the desire to get 
is really the prevailing influence and motive of all 
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his actions is more utterly ruined than any, because 
in him cupidity and selfishness increase continually, 
till at last all other claims are overshadowed as by 
some huge and noxious growth, and any appeal to 
ordinary good instincts and kindly motives becomes 
a waste of breath, because such instincts have been 
completely stifled and are dead. Something of tfis 
sort surely was the history of Judas Iscariote” 
Admit Mr, Lyttelton’s diagnosis to be cogrect, and 
hOW many men are there in the world who can be said 
to attain to this perfection of selfishness? Think 
over the question, and say whethe? we have ifot here 
painted for us a theological abstgaction of evil, the 
like of which does* not in gctual fact exist. . Modern 
civilisation has nearly dastroygd «the sold-fashioned 
miser. I‘®presents doo many allurements in thesehane 
of the fruits of wealth to admit ef man giving him- 
self up completely to the desire go amass wealth, with 
“we-thought pf what his weglth can procure. Mingled 
wjth the “dé@sire fo get” there must alfvays be other 
desires, and, it, tg some extent at least, depends upon 
the character o§ those other desires ‘whether the 
accumulative passion is noxious or merely venal, and 
possibly pardonable. I myself have an objection to 
playing whis? for money, because it spoils my genuine 
enjoyment of the ggme in several ways—~by compelling 
me to be vigilayt in countitg points when my intcrest 
is absorbed in working my hand in with that of my 
partner to*the bet advantage ; because I do not care 
to sit down at a table after dinner, often probably with 
strangers, and win money off them; because I do not 
want to lose money I would much rather spend in 
buying boos; and génerally because the play, pure 
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and simple, is to me sufficient relaxation and enjoy- 
ment, But I refuse to see in penny, or even sixpenny, 
rubbers an incentive to the passion of getting, and 
would never dream of spoiling the pleasure of others 
> refusing to join a whist-table “on principle” when 
the others wish to play for small stakes, 
” All Ais is indeed trivial and much" beside the real 
questi6n at issuc. At the same time, I quite admit 
that Ms, Lyttelton may be justified in employing 
small things to illustrate ,the bearings of ¢reat 
principles, and I should have had no objection to his 
whist “illustration "had it been relevgnt. It is not 
relevant, The motives underlying «the gambling 
habits of the presént day are much morg complex 
than this essayist: seems to have any idca of, and the 
wetaiaolyief wrought, is ins some %espects uch more 
insidious and deddly than even the effectg of a mere 
lova of money for anoney's sake, Thatelove, to = 
thinking, rarelf inspires athe gambler. | A man 
craves for the possession merely Of méney could not 
be a gambler in any true acceptatfon of the word. 
He would be afraid of the risks gambling implies and 
involves. Your thoroughbred miser creeps towards 
his purpose as a snake wriggles through the grass, 
Bold play of any sort would be impdssible to him. 
He would have stronger objectian to play cards for 
money than the most rigid Christiané#formalist. This 
is so true that we must seek the sources of the rage 
for sudden gains, inherent in the*gamblér, in quite 
other directions than the “desire to get.” 
Herein lies the difficulty of ethically classifying the 
passion of the gambler. His motives are so complex, 
At the root of them may lie a passion for money, but 
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it is almost invariably money to spend, not to be 
hoarded, Asarule there is no wastrel in the world 
like the successful gambler. No sooner has he, in the 
classic bushranger speech of Mr. Cecil Rhodes, “made 
his pile,” than he makes haste to scatter it again. So 
true is this, thag sudden fortunes made on the Stocf 
Exchange—the greatest ficld for gambling” in the 
world—seldom remain long with the winners. Tor 
ong millionaire who has raked his moncy in 4rom the 
satin tables and keptsit there are thousands who, 
by continuing to play, have lost many fortunes there, 
But what, then, is gambling? It does not admit of 
an exact definition. , As Mr. Lyttel@fh remarle on the 
question how far gambling? is inherent, in trade, a 
question he would have doite weld td study more pro- 
foundly, “when people begir® to think of money, Woe" 
as a medium of exchange, but as an clixir of life, then 
it is difficul for them not to sce? gambling in cVery 
STM transatjon.” § By pawity of illustgtion, those 
whe think any the dightest stake of money ona game 
of chance an indulgence in debasing passions, are apt 
to think every desctiption of speculatora ravening thief 
of his neighbour's goods. Now, aficr many years of 
observation, I lean*to the view that the question 
of morals does pot enter into games of chance fer se 
atall, It is just aselawful for a man to play pitch. 
and-toss—from @ moral point of view, I mcan—as 
for him to endeavour to sell his bullock or his corn to 
the best advantag®, The true question is, does he 
play fair? lf he docs, he may be a fool to waste his 
time on an idle pursuit, but he is doing nothing 
immoral. Only when hg cheats, or tries to, is he 
worthy of condemnation as a wicked person. 
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If this view be the true one, it follows that gambling 
can only be judged from a moral point of view by its 
adjuncts and surroundings, It is not fair to say, 
“So-and-So gambles—at cards, on the Turf, on the 
Stock Exchange, in wheat, at Monte Carlo—there- 
fore he is a scoundrel.” The man who does any of 
these tilings may be much more honest at heart than 
the pfous grocer who damps his sugar to increase his 
profits.» Provided the player acts fairly in all_his 
dealings, he has just as much moral right to takdTisks 
in one way as another. The motive for incurring 
these risks may Be just as laudable i the case of the 
bettor gn a horfs-race as in the, marr who freights a 
ship with merchanélise for a far country. ,Both alike 
seek gain, and Votl may ‘seek it legitimately. That is 

eestdy, there may be n@ desire"to overrefch in either 
case. The questicka of ethics arises from the manner 
inewhich each venture is gone about. Should the man 
who freights a’ship sendby it goods different froertiie” 
description, and sell these goods under false pretepces, 
he is just as great a rogue as the ‘nam who cheats at 
cards; or who disseminates lies in order to make an 
unholy gain on the Stock Exchange. Some years 
ago I remember reading a book devoted to a history 
of the Turf life of Lord George Bentinck, It was a 
curious revelation in several respects, but the incident 
that lingers most in my memory was one where his 
lordship succeeded in outwitting some bookmakers in 
London who had “got at” onc" of his stable-boys. 
By gaining over a confederate of this, traitor, and 
through means of an elaborate system of mystification, 
such as putting blocks of wood in lieu of weights in 
the wraps of one of the horses in training for some 
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race or other, and allowing the bribed stableman to 
continue to make, in ignorance, misleading reports to 
his seducers, based on such tricks, the ‘ bookies” were 
overreached, and instead of losing, Lord George 
made a huge sum of money. Now, in my opinion, 
there was not a pin to choose morally between these. 
combatants. Both were rascals, judged by an moral 
standard, but it docs not therefore follow that horse- 
racing is in itself immoral. rd 
Ne same contention,holds good on the Stock 
Exchange, anywhere in business. , imagine a man 
who, reading hig newspaper, thinks Z war is about to 
break out over she partition of the ‘Gark's wasted and 
devastated inheritance, and who, “in consequence of 
that opinion, goes and sells ¥100,e0d Consols—stock 
he does not Possess, b& whigh*he hopes to repurcfiase, 
at a profit when the war bipks ov. Very wrong,” 
Haas unprjncipled,” the moralistecries, But it need 
e een: | of the sort. » Perhaps “thg same man 
is a,large holdér off let us say, London and North- 
Wetieie Raiway’ stock. This security ,would be 
bound to go dow in price as severcly as Consols 
should war really be begun, But the owner does not 
want to sell out his* railway stock because of this 
danger. It jis the source of his income, and he could 
not place the money «anywhere else with more safety 
did he realise. #He therefore sells a “bear” of 
Consols as a “hedge,” ze. as a means of minimising 
his loss should the*darkest of his fears be realised. 
At the very worst he cannot lose a great deal, even if 
peace be thaintained ; and should it not be, he stands 
a chance of recouping a,portion of his loss on the 
depreciated railway stock ‘by his gains on his “bear” 
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of Consols. No moral principle is violated in this 
transaction. The man weighs his chances, stakes his 
money, and abides by the result, Not only has he 
a perfect right to do this, but it may even, in certain 
circumstances, be his duty to do something of the 
kind. |Should he be a jobber on the Stock Exchange, 
the step might be necessary to guarantee his ability to 
meet his engagements under certain contingencies. 
To calbthis “ gambling” is an abuse of language, 

The casc, however, is avholly changed shéuld a 
simple transaction of this kind be accompanied by 
tricks intended to bring about illegitgmately the result 
looked for wh the stock wag sold. Suppose the 
seller, *anxious about the fate of his “bear,” could 
contryye to put ie circulation a report that war had 
_beén declared, and to fase tifis report f be believed 
long enough for him to \ able to buy kack his stock 
ata profit, the story all the while bajng false, then 
this eect aati a pernicioug ee preety 

' of the same type as Lord George Bentinck angl the 
“bookies? he outwitted at theix® own game. The. 
evil he did in order to make his own dishonest gains 
secure could not fail to react injuriously on the 
legitimate interests of many wholly innocent people ; 
morally he would be no better than g footpad. ‘ 

If the line of argument 4 have suggested be 
accepted, it follows that the true Source of danger to 
morals inherent in gambling is, first of all, not the 
passion of getting, but the passich of spending. Men 
are not satisfied with what they may ba able to earn 
by their labour. The example of neighbours more 
fortunate than themselves, the general spread of habits 
of luxurious living, a craving for emulative display, 
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tempt weak minds to try to lay hold of incomes not 
attainable by fair endeavour on their part, and 
gambling, in one form or another, seems to open the 
readiest way to attain this desire. At first, perhaps, 
success attends the essay ; the player is tempted on 
and on, both by dis first winnings and by his eglarged+ 
wants, for the money come by through a luck bet 
on the Turf, or on a stock, is almost invariably spent 
witta free hand. The imagination of the dake. -layer 
then Becomes heated. He. sees an indefinite multi- 
plication of gains opening out before kim in the feature, 
Ga gives free, *rein to his spendt rift tendencies 
accordingly, AS lowg as he wing fie has nd great 
temptation “to become dishonest, Ve can only say 
he is foolish gn entering on a cpurse which may*asult 
in his moral deterioration. * 
-. By and by*the scene on fhstead of winning, 
fhe, player b@gins to lose; and, *having spent his 
-previous winnings, heshas no reserve to falléback upon. 
At this point all sorts of temptations will assail him, 
‘Should he be*a m&n of some moral fibré, he may, 
instead of yielding to them, take his lesson, and retire 
from the enticements pf stock-market or betting-ring 
a poorer but herceforth a wiser man, Most gamblers, 
however, aré not nen of strong moral grit. Weakness 
caused them to begin’to playpand weakness too often 
leads them to go on playing long after they should 
have given up. Bgcause they are weak, too, they 
soon yielde to other temptations. Dishonest schemes 
of all sons*begin to commend themselves to the 
individual who has losses to meet and no moncy to 
meet them with. If adie appears likely to help 
matters the way the beset gambler wishes them to go, 
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the lie is told without compunction, and its success 
hailed as a mark of the player's “smartness.” From 
lying to thefi is but a step, and a desperate gambler 
will rob his employers, forge and discount accommoda- 
tion bills, follow any course which promises to procure 
tim immediate relief from his cares. *In all this there 
is noeloubt a “desire to get,” but not a desire of the 
kind mgant by Mr. Lyttelton, 

One might pile up the agony to any extent, fon 
this phase of the gambler’s career, but there is no 
necessity, All Ie wish to bring out is the fact that 
the spread of Re habit of gambling, i in the present 
day is ‘due to a spirit of emulaiton in extravagance, 
the very opposite of the spirit of thrift or 6f hoarding. 
TheCver-enlarging benefits gf moderw civilisation 
have given birth tw a m¢ Mg of discontent, not of the 
diyine, but of the, “other Vort. Jack wafits to wear a 
coal as good as his master's. ie Weed, the village 
butcher, h&ving made ‘650 on the @t, Leger, gave 
his wife a diamond ring, which flashes, every Suhday 
at chapel In the cyes of Mrs. IQough, the wife of 
the village baker, and irritates that good body so 
much that nothing will satisfy her but that her 
husband should go and try to doelikewise. The 
like passion ranges through all the tank’ of society 
and no class of men are more inveferate speculators 
on the Stock Exchange than gentlemen of Mr. 
Lyttelton’s own profession. They consider them- 
selves driven to gamble by the inexorable socia. 
law which compels them to “keep up appearances.” 
In my experience, no body of men are so anxious 
for high rates of interest on their Mavestments, or 
for a “tip” to buy things “likely to improve,” as 
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parsons; and the reason is obvious enough, They 
have not, in most instances, the means to live after 
the fashion the habits and customs of the day, in 
their estimation, dictate that they should. From 
this point of view the speculating—or gambling— 
clergyman is to be pitied, The grecd pf the” 
money-raker is his, true cnough, but it is a greed 
too often the product of his socicly- dictated 
ne@essities, 

No*one could lament the spread of the habit of 
indulging in hazardous speculations, in ganzbling 
under any forn® more than I do., It is a habit 
which must ufdernine the moral™stamina jot the 
nation, by *causing the people to rely less on their 
own exertiogs for tha means, of living, and tore 
on the “strokes of luck” “heideng 0 dice-throwing 
and “dealings at tape pries.” "The more a man 
gives himself*up to gambling, the idfer and more 
inefficient does dre geow as a wealth-creathhg citizen, 
His ‘sense of right and wrong becomes blunted 
also, and in tlme very principle of righteousness 
bows subservient to the spendthrift’s desire for 
moffey not worked for. Industry and commerce 
become affected sby the virus, and tend to degenerate 
into a sort sof qut-throat gamble, where the most 
unscrupulous have most chance of coming out the 
winnors, Abundant illustration of the mischief 
already done, in this direction might easily be 
produced, abut I need cite only one—the exccssive 
and wholly* unscrupulous over-capitalisation of 
industrial and manufacturing businesses carried out 
within the past few years. Nothing but the per. 
meation of a large part of the nation, with the spirit 
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of the roulette-player could have made possible the 
successful accomplishment of these frauds upon it, 
The classes who traffic in stocks and shares have 
well-nigh ceased to bother themselves about intrinsic 
qualities in their purchases. They like something 
‘which ghey can buy and sell freelyp and they now 
buy anything which seems huge enough to make 
a “good market” certain. The promoter has but 
to bait this article with a market premium to insare 
its absorption, In a word, what a great nffmber 
of the public: desires is not an investment, but a 
gamble.- A Iqgitimate speculatioa even is not 
enought; the Peecutatoa must have a dash: of 
recklessness in jt, the Bigger the better, sto be sure 
of sess with tht feyéred multitude, , ae 
All this is lamgntableQenough, and the end must 
be lamentation. Wothing however, cowld be more 
futile than trying “to stem the tide of 4emoralisation 
by disquistions on thé immorality gf gambling: in 
the abstract. - That is as uscless ag discourses om the’ 
conventiorfal foundations of private *norals, What 
is wanted is the concrete example of a better way 
of life, A guild of plain living might have.cane 
effect; pteachments, accompanied by sycophancy 
towards the “successful” gambler, who probably 
enough won by knavery, aré worse than useless. 
Does the “fashionable” West Ent clergyman, who 
shakes his head in private over fhe open immorality 
of society, ever dare to refuse to sit atthe tables 
of men whom he knows to be the basgst. of: the 
base? I have not heard of any such, ‘still: less 
of strenuous effort to discountenaace the -Neroic 
wildness of living profoundly characteristic of our, . 
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“day, and which prevails in certain circles, Furious 
and ‘yet. more furious grows the pace of the spend- 
thrift classes—the classes, therefore, to whom 
gambling in some form appears to offer the one 
_means. of existence left; and the moral censors 
of, the people gither look on in moody silence, or, 
join-in ‘the whirl. of: folly. a 

No prophetic insight is required to tell how this will 
emg; but I had much rather, for the sake of the future 
‘of tha race, that it ‘could sbe brought to a conclusion 
by. the example of better things than that the 
catastrophe shold bury it, and péthaps civilisation 
with it, in ohe everwhelming heap offruin. Fyom the 
point of vigw of the *habits of sociaty, gambling must 
be regarded : as a product, not as aycause. * The cause 
is emulation in was\eful - living—the | riot OF ex- 
“travagance led by the mfishroosh- millionaire class ; 

and behind, beneath it all, ‘stalks the grim spectra of 
bankruptcy, » nation’s moral and material degradation, 
 Gyeat is baniruptty 1” said Carlyle. : 

Great as the dahgers may be, it would he wrong ‘to 
fly to the conclusion that the entire nation is on the 
ream.go perdition, It is nothing of the sort. In the 
gambling fevers of tNe hour there is a bent towards 
danger, but: thé, heart of the people is nevertheless 
sound; the great masses of workers in it are as 
industrious, as skilful, and fully as honest as ever they 
were; .Could we hold our places among the mighty 
of the world "were iMotherwise? But just because the 
bulk of the,people are as yet on the side of honest 
labour,’ it* is the more urgent that the diseased 
instincts and habits of the gambler should be man- 
fully combated, ‘To sey, oF to imply, that gambling 
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is no more than a perversion of the spirit of thrift, 
is not the true way to countermine the eneniy, 
Gambling is the enemy of thrift; it is more, it-is 
a perversion of the passion of greed, which is a passion 
of accumulation, not a mania for waste. Fight that 
wasteful spirit, by ceasing to emulate, its extravagance, 
by cultivating contentment of mind, and it may ih 
time be conjured away. Theorise about it, attempt 
to draw -fine distinctions between “gambling” gad 
“legitimate speculation,” and the foe, alrearly in 
possession of the outworks, may soon storm the 
citadel, 


XXII 
PROFESSIONAL DIRECTORS? 


IRECTORS are of different lasses, yet* most 
difficult to” classify. Of cours there are good 
directors and bad, *wise directors* and foofish, fat 
directors and lean, just as in eveyy other branch of 
the human*family, Rut wescannot ticket oif this 
important body of men q,tite ga “these lines, A 
maliciously hymorous persgn has guggested that ,the 
Director spegies might be syb-classifidd into rodents 
and, ruminants,¢but that was mere frivolit~ and would 
be contrary tp the order of nature, The difficulty 
cannot be surmousted in any such manner. 
sauitially the difficulty lies in the fact that in a greatly 
preponderating number of instances the inquirer is 
compelled to ask, Why does the institution of com- 
pany, director cdntinug to exist? Where is the public 
benefit arising fyom it? Stch questions cannot be 
answered by pointing to this or that individual as an 
example of what disectors can be and do. We know 
well enotigh that, Mr. Safe and Sure does worl hard. 
He sticks to the business of his bank, or his insurance 
company, or his manufactory, as if it were his very 
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own, and faithfully and honestly does his duty. Men 
of this sort are to be found all over the country—the 
salt of their profession, excellent and honourable men 
of business, 

But when the position of these men is looked at 
more closely it will be found that they rarely belong 
to the rhcrely professional director class atall. Either 
they are men who have risen by their ability and 
devotedness from subordinate positions to become tam 
director-managers of the company over whicl* they 
preside, or they, are men with special gifts and 
aptitudes for a particular kind of basiness who have 
devoted thems tyes to that bysiness and become 
eminent in it. Directors of this type mayebe said to 
be a clas apart? &hey “have far more affinity with 
the old-fashioned, British mercfant—old-fashioned, but 
happily not yet exftnct—fhan with the enodern coms 
patty director by profession. The names of such men 
are not conjinually flaunted before thg public on the 
“boards” of dozens of companies. Often the world 
knows nothing of them, and they are fcontent to be 
obscure, . 

I may, therefore, pyt the mep of this class owere4. 
This essay has nothing to do with them. They are 
never decoys, never instruments employed by com- 
pany promoters in orger to “iempt the public to 
subscribe to doubtful joint-stock enterprises, never 
men who “lend their names”. to anything in the 
nature of an adventure. ” * 

Near to this small and select class may be placed 
another and larger, which consists of men who, with- 
out being adepts in the business they assume a share 
in the direction of, are yet valuable members of any 
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woard they may join. The prosperous merchant who 
wecomes a director of a bank may know little about 
either the theory or the mechanism of banking, But 
he may be an excellent judge of the men and of the 
documents of commerce in his own line of business, 
and therefore able to be of much use with his advice 
to those who manage the bank. Or, again, a,man of 
eminence in law, or in politics, or in sociely, eveh, may 
«have his uses, if not as a counsellor at a boargl, at any 
rate 98a magnet to draw, business to the company he 
joins. Provided such men do not make themselves 
common, and lef, themselves out on ‘hire to whosoever 
offers them a dee, they can be ang often are very 
valuable tq a compdny. Hupdreds* of such jnen are 
“to be found in the City and clgewhere throughout 
the kingddin where a joint-stock companies exist. 
Members of,one or two boards of, fifection, supporters 
of honest, selid enterprisds, they fulfil a most ugeful 
function, altltough they perfgrm no arduous daily toil 
in geturn for the mddest annuity bestowed upon them, 
I must put thse fyen also on one side, They do not 
belong to the prefessional director class strictly so 
wed, and deserve neither mockery nor condemnation 
at my hands, In th® vast majority of cases the names 
of such men ‘upon a company board constitute a 
guarantee to the pulsic that the company’s affairs will 
be straightforwardly, if conventionally, conducted, 

It is, however, out of this class that the common 
professiqnal directty may be said to have becn evolved. 
The one shades off into the other. A popular, 
pleasing, partly ornamental member of the board of 
one prosperoys concern is persuaded to join the board 
of another, and then another, until, if he be soft and 
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yielding in his nature, he finds himself one of these 
days a full blown “guinea-pig,” a mere digesting 
machine which cats and pockets guineas The very 
respectability of the average member of the second 
grade class of directors gives the “ guinea-pig” varicty 
its chances and keeps it alive. T he public cannot 
differentiate the one from the other, and goes on 
believing and hoping when it should scout and 
avoid, me -_ 
In treating of the “ guinea-pig,” or profesgional 
director pure and simple, one is indeed baffled at the 
thresh6ld by this very question ; “ Why do the invest- 
ing clasges persigt in putting their teust in him?" 
This being lives ‘upon the investor, and still he is 
trusted, c['Housahdg of times he has failed in doing 
his duty to the companiés he exists by ; tiousands of 
times he has proclaflaed himself a fool; dundreds of 
times he had been oonvicted! of Zéches angounting not 
seldom to downr Fight roguary, and still he,*as a type or 
class, comes” up smiling. Never"a Company craze 
arises in the,City which does not brig ghese men in 
scores and hundreds down upon f like vultures on 
carrion, Why should this be so? Is it snobhga~ 
Do the people honour men with handles to their 
names because of the handles alone? Is it sheer 
stupidity and old habit? Songething of all this, 
perhaps, is in it; but “slavishnesm of mind, and 
ignorance, and everything would long since have 
given way before the teaching of ¢Xperience, but for 
the rectitude of the best class of ornamental or half- 
ornamental director. ‘So-and-so never smidged his 
name,” you will hear it said; therefore confidence is 
reposed in some other name untried. The decent 


PROFESSIONAL DIRECTORS 311 


men who survive temptation and are circumspect in 

forming their company connections give the multitude 

of needy fee hunters, which may be neither decent nor 
“circumspect, its necessary opportunities, 

Yet am I not satisfied that herein is summarised all 
the truth, Pick up Mr. Thomas Skinner's “ Directory 
of Directors,” arfd look at the names most frequently 
found there, Are they names of men of bustness? 
ko. Picture them in the mind’s eye. Behold the 
long yrocession of lords ,and lordlings, baronets and 
knights, generals and admirals, colonels and captains, 
honourables and right honourablés, aldermen and 
M.P.s, all gradgs and conditions of fabelled persons 
down to the commot barristey. Seé how they throng 
upon the “ boards*” of companies, and make tanners of 
themselves,* or tinsmiths, tailors or tolacconists, 
washerwomep or brickmakers, hagse’s or hog-feeders, 
keepers of gin-palaces org dairies, horse-dealers and 
knacker-yarcaowners, or grogers and dog’s meat men 
—~ajl and ever?thiny comes handy to ilfese men, if 
only the duq médicum of guineas is forthcoming. 
Gold gilds all. Iteis wonderful the enormous amount 

_ 2fcavork ” some of these men will undertake to super- 
vise, and the variety*of it is also wonderful. There 
they go, labouting and lunching, through a dozen 
different “boartls,” many of them. Try to imagine 
their utility, It defies imagination. There is never a 
company—of the classes such men settle upon—gets 
into difficulttes butawhat its “board” proves to have 
been usefesg or worse. Its members knew nothing or 
next to mothing of the business in hand. Many of 
them probably obtained their “qualifications” as 
directors—the necessary ‘number of shares they had to 
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hold-—either from the promoter of the company of 
upon credit. Perhaps the whole transaction was 
arranged through the convenient intermediary of the 
company class of advertising agents, from whose lists 
of eligible persons the board may have been half made 
up. It met and gossiped, this board, and took its 
Suineas ¢ and its lunch, where there wis any lunch to 
be hadi, "and signed what it was asked to sign, and 
went its way—content. Shall we say content, 
Perhaps.” ” 

But what, 1 ask again, musi be thought of the 
multittde which yar after year tamely supports this 
sort of impositi n—which always risgs to the bait 
afresh, Uptanght )ethose who las paid for their over- 
confidence ? * will jhe “stupidity of this” multitude 
always ouliast the turpitade of ghe men wlfo prey, nay 
who often pray arfdeprey, like the eminently pious Mr. 
Jabgz Balfour of shgcking memory? ’Twere hard to 
say, for the depth of hyman folly no man has yet 
plumbed. But if that public whichehas, or which 
makes,” money does adhere to ity faith, in the army 
of eminent “ guinea-pigs,” it will not now be for want 
of object-lessons. Tormerly there was some exc 
for the blind persistence of its faffh in that it did not 
receive those object-lessons. Its igndérance was its 
excuse and justification. Compagics Were born in the 
morning and died and wee buried at,night, and none 
except those who suffered knew aught about them. 
The promoters and the “insidewe” on* the Board 
gathered up all the pelf they could, when a company 
was about to perish, as the majority of companies have 
always soon done, and then called a meeting of the 
shareholders—more often than not a sham meeting— 


PROFESSIONAL DIRECTORS 818 


at which they publicly wept the decease, “ We did 
our best—boo-hoo!” “ We hoped against hope, but— 
ah! woe’s mel! this and that failed us, the company 
“ust die.” ‘Motion: To wind up voluntarily, the 
Chairman and Mr. Snivelmuch to be appointed 
liquidators,” And they carried the thing forth into 
the outer darkness, whence neither it nor ifs affaif's 
ever emerged. Nobody inquired into thé dead 
ething’s effects, or, if anybody did, there wgs not so 
‘muchas an echo out af the void for an answer. 
Directors doing public penance, compelled to don 
mourning, and “retire for a season*into privaté life” ; 
such a thing was hardly ever knownain the good old 
days. A spoke diregtor ‘vp to his, business 
might perpetraté a large samougt* of tompany in- 
fanticide aid still flounish, or ut the worst only sink in 
a maar way, as respectable gedple sometimes do 
when they saccumb too nguch and often to a loye of 
good liquors 
Wes, indeed? this must be ‘the reason why the public 
has been subynissiye and docile all these years. It did 
not know and had never the means of knowing the 
wenth, But now circumstances are to sone extent 
altered, There is @ risk that a dead company may 
not be allowed decent burial at the hands of its friends. 
“ Warmingtor!’s Act” provides for an inquest, with an 
official receiveraas “ coronér,” and already several of 
these public exhibitions have becn held, to the no 
small tegrof of théwstrictly professional director. He 
never knows now when he may be caught and hauled 
up befor® the judge to give an account of himself, and 
is no longer 0 comfortable over his one free meal and 
so many guineas a week. Horrible would it be to 
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contemplate the possibility of this inquisitorial style of 
“post-mortem” becoming universal, for the “guinea- 
pig” business would then cease altogether’ to be 
capable of respectability. , 

He is a shrewd sort of fellow in his way, though, 
this kind of being, and already, scenting danger from 
afar, has made his preparations to meet it, His object 
now is*not to be present at the wind-up, but to get 
away before the death scene begins. The mole: 
underground is not sharper at catching the sound, of a 
footfall than this being is at noting. the signs of a 
coming® storm, and "within the past year or two there 
have been a goog many rehearsals of the new tactics 
with whigh the mw dangers art to be, met. A 
company ig about to,give up the ghost, either because: 
its capital has been all distributed among thé privileged 
ones or because tle 4pbbing by which the,funds have 
been, wasted can no,longer be concealeda. What are 
the directors to do? Windup? It is tom dangerous. 
“ Letus have a row at the sharehofders’ meeting apd. 
get turned qut,” becomes the smot,@’orqre,. And-in 
this the shivering, guilty Board often succeeds. A: 
sufficient amount of the truth is let out in the directors 
report or in the chairman’s speeclf at the meeting: to, 
alarm and enrage the shareholders, some of - whom. 
rise up determined to call the delinquerlts to account. 
Hot speeches are made, Blood warns, there seems | 
danger, but the directors keep cool amid the storm, 
and play with it, fan the fury evens till the proper . 
moment arrives. Then comes in the spirit of comrade- 
ship, The Board has its friends at the meeting as : 

well-as its foes, and the business of these friends is to 
head: off the stampede of irate. shareholders into. a. 
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blind. alley.; Themselves probably aspirants to, or 
diligent practitioners in, the “ guinea-pig” ranks, they 
rush. in, not ostensibly. to defend, but to denounce 


Skeir assailed comrades. But they change the cry. 
Tay of tshouting “Pay up,” “ Disgorge,” “ Prose- 
cute,” or any nasty or dangerous phrase of that sort, 
they ‘bawl, “Turn them out,” “These mgn have 
forfeited’ the confidence of us, the afflicted *share- 
‘ holders” ;. and, if necessary, they, the virtuqys untried, 
are'there, ready to step ia and put all straight. 

Again and again of late we have seen this kind of 
comedy ‘played with marked succes%. The old *Board 
yields gracefully to the popular claraour and, retires, 

happy with its phifder; theznew t8mes in agd takes 
the few remaining’ guineas, *Thengthe cofhpany is put 
“into liquidation, and tovall ingfiries and recriminations 
»,the fresh Board is able effectivelyeto oppose the shield 
‘of its innocente and ignorence, “Very sorry, gegtle- 
men, you know}; most lamentable st&te of affairs— 
quite hopeless.2 Bitt we are in no way” responsible, 
The mischiefgwag¢ done before we took office, and we 
caine too late to restore your affairs.” Not even an’ 
~offigial receiver” can get over this obstacle, and the 
company is buried fh peace, Everybody concerned 
has been “ thoroughly respectable,” and if the share- 
“holders have Ween made fools of—is not that their 
‘proper: attribute & ‘ 

Really this sort of thing is very neat, and leaves one 
not without” hope*shat the “guinea-pig” ‘variety. of 
‘professional, director will ‘flourish in our midst,” ag 
the hedgé preacher might say, these many years to 
come, He is,a picturesque sort of animal in his way, 
in spite of a certain sameness of outward mani-.. 
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festation, and is always turning up in unlooked-for 
attitudes, suggestive of a vividly active sense of self- 
preservation. 

Are they all rascals, then, these professional gent 
men of the board-room? Nay, by no means. fn 
of them are, in a business sense, fools, poss&ssing 
therely g kind of wiry astuteness in ‘the direction of 
the rost beef and the guineas, Here and there. a 
fully enQdqwed thicf does get among them, and 
occasionally he flourishes and becomes a paster 
crafisman of the band. Generally, though, the mere 
unscrupulous rogtfe soon overreaches,himself, Either 
he is tog masterfall, and disgusts the better sort among 
his tools or he co&imits blunders th the stealing which 
cannot be draped »with sufficient decency to maker, 
association with him saffe.- Sohe gets sttuck off the 
lists of the eligible*ecasing to be a sure “draw,” or a 
draw of any sort, , ln City dife of this description the 
rogue and the {Sol often go under together. A shrewd 
observer of men once remarked To nfe that he had 
never becnsable to settle in his qwn mind which of 
these two spccies did the most mischief in the City, I 
backed the fool, because he does much more haym ity 
the long run and on the average fo the public than the 
out-and-out knave, The knave, if he emerges from 
obscturity, generally gets found cut; tHe fool traddles 
through life lending himself as decoyeand cloak to the 
schemer behind the scenes, in a respectable sort of 
way, which often enables the mam who “uses him to 
make devastating raids upon private wealth. Your 
genuine adept in company roguery generally keeps 
himself in the background, and me the fool to play 
his game before the public. He is mindful of that 
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excellent advice of Herrick’s, “Let thy servant, not 
thine own self, sweat,” and the poor fool has no choice 
but to obey. He “sweats” and takes his cakes and 
I use the word “fool” of course purely in a 
ss sense. Apart from “business,” these pro- 
fessioNal directors of the needy “guinca-pig ” class are 
often nice fellows, and by no means devoid of pcer tain 
intelligence, They have a code of honour of their 
own too, and are pleasant dining companiogs, full of 
good y stories, kind-heasted, never forgetting the 
crossing-sweeper, even should said sweeper be a mere 
ruined company,shareholder ; capable of enterfaining 
the ladies in deawing-rooms, of singing a gqod song 
occasionally in the déravuxa sty%e, or of reciting 
“Mark Twain. Itis their gnawing, nécesgities and the 
social demands of the sage, «not their inclination, which 
have made them what they are, eflad they money of 
their own to*enable themyto live in the society ghey 
like, or were they capab] e of the maitliness of living 
without pretente upon the money they” could in an 
honest way darn, were it as ploughmen or shepherds, 
did nothing bett¢r offer, they would be altogether 
‘good, Poor fellows, they arc the victims of an over- 
luxurious age, which compels the mass of educated 
society-pretending men to live always beyond their 
means. Let us look at some types of them. 

“Ye see yon qbirkie ca’d’a lord?” Perhaps he is 
but a cour lesy lord, or he may be a peer of ancient 
lineage pr a neWanade nobleman, whose tile has 
been given him as a reward for political services 
or to end his much begging. Anyhow, his endow- 
ments are smaller thap his requirements. So he 
comes to the City and lets his name to the company 
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promoter.. On this “ Board” and that he’ : 
found, sometimes as “chairman” or deputy: =chait- 
man,” always as an “ornament.” It is his function’ 
-to move or second motions at shareholders’ meetin 
Speeches are composed for him by the’ sec 
or the manager or the wire- puller, who 
Himself .behind the “nobleman’s” presence, Often 
~much “aicty work of a kind falls to the pooi man’s 
lot. He,bas to dress up falsehoods as facts, and 
lie with dignity and discretion at the behgst of 
his master. It is hard, but what can he do? He 
must have his chrriages and horsgs, his retainers 
in livery, his howse in town, his yacht er his shooting- 
box; he must beb’ little to be “in the fashion, and, 
gracefully 1ése toy anc then at ° baccarat. Were. 
the world parted to Ifis-liking, all thi® he should 
be able to do without having to let, himself. out” 
to anybody, and fae thinkg himself ill-wsed that his - 
“work” should? be.so “hard.” It is ne light matter 
to get through seven or eight “Boatd meetings, in 
a week, Often the labour can onl} begaccomplished 
by a sort of burried look in at cach office, Three 
meetings, all, perhaps, on the same day and within. 
an. hour of each other, and hig” lordship is on the 
trot all the time in order to put im the necessary 
appearance at each, ‘To thee first ‘he . devotes .a 
quarter of an hour, and” then, catching up his hat, 
and with a “Good morning, gentlemen ’’—the only 
words he often finds. time to etter—he js off to. 
the ‘next. Thus the guineas are earned, and .he 
thinks it hard labour, himself the victim ef a mali- 
cious fate. That he is ay impostog: living ‘upon 
‘groups of simple-minded shareholders . never. enters 
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ay 


«his ‘head.’ ’ They, in his view, ought rather to be 
thinleful, these. common folk, that he condescends 


to pocket their. money. 

fter this type of guinea-pig we may place the 
official, What is a retired Anglo-Indian to 
do toYive in the style to which he has been used 
ast ? ff he depends merely upon his, pensioh 
and agy little income he may have got together, 
from. Nis savings when in active servic, he has 
to -beysatisfied with genteel poverty. The luxuries 
he enjoyed when in India he must deny himself, 
and the social gconsideration as Well, for tHere. is 
every year less and less “social consideration” in 


-this countyy for thé man who caitnot makesa show 


of wealth. alt is “impossible for int antl his family . 
to. take théir place im the ™ society” of the West 


_End, ‘to.give dinners and. eat dinners, to entertain - 


and be entertained in the;manner, fashion prescribes, 


The only paces within the means 8f such people 


at @ theatre wOuld’be the pit, if they lived-on what 
the:Indian rgots°are ordered to send them, Many 


“cannot make.up their minds to this life of periurious 


obscurity. So they turn their eyes longingly towards 
the City, that mysterious source of boundless wealth 
and put themselves forward for directorships | in 
limited liabilic? companies, If they possess a title 
of any sort, be t-the humblest knighthood or pro- 
fessional fighter’s rank, their path lies smooth before 


-them—at first. Te promoter is delighted to obtain 


their. “services.” If his business is flourishing he. 
cannot have too many such men. Board after Board 
is formed with their assjstance. The late Governor 
of this dependency, or the late minister. resident 
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at the court of such another petty siate or tributary 
power, makes a most fetching “chairman.” It is 
all very pleasant and nice. Men who have held 
such high official positions, the foolish invest 
think, would never lend themsclyes to ch 
Shares are subscribed for, the company gets 
way, ay in a few months perhaps, “or a fe 
rMedgling directors and fleeced sharcholdejs both 
wake ug,to the knowledge that they hav been 
made fools of. . 

Generally speaking, the retired Indian® army 
officer, or be-sirfed Indian civilian, falls back after 
a time, into tke crowd, shorn and perhaps more 
modestein his ides, for, whatc%er they may be as 
fighters and’ as bujlicrs ef the natites of India, such 
people rarely prove gdbd- men of businéss at home, 
They crowd on tt the shady class af companies, 
anc at first perhaps mere victims ef the smart 
promoter, end *by themeglves alempting to victimise 
others, At’ rare intervals one® emerges from, the 
ranks a success and is able to sug *himpelf in society 
with the best; but such scarce ‘birds, if not pests 
in themselves, are a cause of » pestilence in others. 
through the envy and emulation “they excite, Because 
these rare ones have gathered in the gold, every 
retired Anglo-Indian, bitten by the® itch to shine, 
thinks he also can go and do likewgse, and is drawn 
into the whirlpool, only to be cast forth again 
stripped and covered with mud" Their fate is so 
sad that I could almost pity them were enol the eye 
caught first by the misery of their victims, who are 
to be found, after each cgmpany nyania subsides, 
in every corner of the land. 
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But the greatest nursery of the guinea-pig species 
of director is, when all is said, the House of 
Commons. Nowadays all sorts and conditions of 
men “take io politics” as a profession, and, as the 
dizect money rewards of this profession are only 
for “he few, the guineas of the company director 
come \in most usefully to eke out the subsistenee, 
I canjiot classify these men. They are of®adl types 
and Cualities, from the dignified Right Honourablé, 
who tikes a certain amount of care that thée* Boards” 
he joims are not those of companies got up for burial, 
down to the pushing, unscrupuloug company hatcher, 
who enters pra nieaes arena and bawls Radicalism 
or Toryism, a& chance dictates, gn “all posstble occa- 
sions, in the hqpe that “M.P.” “at the etd of his 
name will bide his sins and gift Rim intar respectable 
company. Some few among thg crowd are decent 
men who féllow the profession “of director and that 
of politician ‘with a certaif honesty'agd ability, others 
there are who haye done good scrvico as directors 
before they thoyght of taking to politics, and, with 
a harmless vanity} merely want to crow the edifice 
of their life, as it were, by writing themselves down 
“MP.” But the wreat bulk of these people are 
mere vulgare pushing adventurers, who assume 
opinions for the sake of making their way in the 
world, who cannot”be trusted in anything to tell 
the trath—the Shost repulsive of all types of pro- 
fessional diy ectorg, Other men may have some 
excuse far accepting their degradation and the money 
it earns; these men have none. The world would 
have wagged as well had they remained in their 
original obscutity, in the styes where they were bred. 

21 
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They degrade alike politics and business, and cause 
bystanders to wonder what this glorious old land 
of ours is coming to, Who does not know some 
being of this cast—the loud-tongued brawler, the 
impudent liar, a simulator of patriotism, a subor 
of the electorate, a cut-purse with no shred of fon- 
science, a designer of fraudulent psospectu 
concocter® of false balance-sheets, distingups 
perhaps, for his “piety” and works of chafity— 
done in pwSlicP? They have come to the s@rface 
of our modern life, these creatures, not to marle our 
nationak progress, but to warn us of national deca- 
dence. They are like gaudy fung@ on a rotting 
tree-stump., T heSugh them more thar? through any 
other clags of person the limited liability acts have 
been made the meahs of ‘obbing the community of 
many millions ste*ling per’anntum, and the “ City” 
has become a hotbed? of thieves. ‘A men does not 
come’ to the City to* be honést,” said an “oxpericnced 
accountant te me one diy ; “he comes to make 
money, and in the making of money tfc end alweys 
justifies the “means.” The words wwereéspoken haif 
in jest, but they were true. No one can long mingle 
with the crowd in the City of Logdon without learn-’ 
ing to undeistand that the great majority of that 
crowd does not belicve in the association of morals 
with business. ° : ‘ 

Enough of “types” and “species” Would they 
were all deported to the Antipodes, these professional 
directors of the mere hungry ad%enturer o# sneak- 
thief type, and made to work to help tite colonists 
to pay their debis! At least, they could do’no harm 
there, for the Colonies thescefew yearse to come will 
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not afford enough material to bait a single company 
promoter’s trap, let alone provide game to fill it. 
To this country these creatures have been such an 
unspeakable curse, that still the most astounding fact 
I stumble against is the patience with which the 
people have stood the fleecing, Surely a daysof 
reckd ping must come, a time when men «jj] arise 
and gweep the infamy away? I do not know, nay 
I dotdbt, because, after all, the immoral*etirector is, 
fromone point of views only the product of the de- 
morélised shareholder, The frayglulent or geckless 
company producer and the ignorant, needy, pelf- 
grabbing director | flourish becayse® the public will 
gamble. ,Only a “proportion of “the victimfs of dis- 
honestly fabr icated compdnies ure really deceived. 
The great® majority tike*sHares not to keep, but in 
the hope of snatching some of the spoil by cheating 
men less “knowing” than they -think they them- 
selves are.* This is whyethe “premjum” bait is 
always worked so successfully when a vogue in any 
particular sdyt Of company is in full*swing, A 
prospectus is prebared and issued, and an arrange- 
ment, is made with, some people on the Stock Ex- 
change to quote the as yet unplaced shares at a 
premium. By these agents sham dealings are entered 
into. To-day*the shares are “a half premium,” to- 
morrow they may be “one and a half to two 
premium.” For a fee there are always men who 
readily go this Riad of work and toss the shares, 
backwards and forwards at prices which sound well 
and mea nothing, unless outsiders take a hand in 
the game. » Care is taken to get, by payment, these 
false premiums uoted in the financial Press so that 
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the giddy public may “sec its chance.” When the 
gambling fever is on it usually rises to the bait, 
rushes afler the shares and makes the company 
“a great success,” from the vendor's and hatcher's 
point of view. Then, after a longer or shorter period 
of dime, comes the ‘disillusionment. But if the folay 
was brisk,the time may have been long enough to 
allow the allottees of shares to “make their Baul” 
and escapege Their places are taken by the lagigard 
fools who come dashing in un the top of the wave 
eager to carry off something in the scramble, and 
it is the pockets of these people whigh get emptied. 
But from first to last the motives actuating the 
entire crowd are | be$e, Nobody thinks seziously of 
“furthering ,g a new dustry” or of “developing the 
business” the company Wag crauicd to sidtt or take 
over. All are alik@seager to make mogey without 
labour, and the , {eckings of those who fet stripped 
are indistingyjshable fron those of the gambler who 
is cleaned out at Monte Carlo. * © 

Such is the genesis of the greatethajgrity of joint 
stock companies brought into cxiStence under our 
limited liability laws, such their history, where ,they 
live long enough to have a history, All the blame 
for the mischief done must not therefore be laid upon 
the shoulders of the necdy adventarer class of director. 
The unhappy wretch is as often a fool as a rogue, 
and, if he does not promisc to be more than commonly 
useful, the arch-rogue promoter deés not hesitate a 
moment to scalp him as ruthlessly as the meanest 
victim in his net. It is altogether an alominable 
thing, this company manufagturing industry, but it 
is not the plundered shareholder apy more than the 
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decoy-duck director who can be trusted to sweep it 
away. They are all gamblers together often, a corrupt 
product of a civilisation which much parade of wealth 
has tended to putrefy, 

Change the point of view, and how sad-hued it 
all becomes! Woe-begone indeed is the Jot of, the 
ran}and-file professional director. What gould these 
halftpay officers, these retired Indian civilians, these 
stared-out country squires or pennilesseyounger sons 
of the nobility and geatry know about quartz-mining, 
about “stoping,” “adits,” and ‘the dip of the paying 
ground”? Hw could such simple persons assess 
the value ofsa patent machine for turning, out boots 
by the ghousand? complete and ready to eput on, or 
sausages all spicect, by the leagye’? Of such matters 
and hundteds besides they Rnew qothing. They took 
all statemgnts on the faith of se company promoter, 
who, doubttess, was careful to have one or two creatures 
of his owt on the Board,gand who had the secretary, 
probably a Iswyér, certainly a tool, always at hand 
to do his kidding. . 

Perhaps the faunching of the company was a coup 
maygue ; instead of a rush and a bumper subscription, 
there were not enough shares applied for to allow of 
an honest allotment. ‘‘ Never mind,” says the solicitor, 
“we can gofon t#l more subscribers turn up.” He 
is ready, the gmart company lawyer, with a quibble 
and a device against every difficulty. Guided by 
him, the simpletnainded Boards may be said to shoot 
the rapids in constant danger of shipwreck. Now 
it is thesjagged rock of a barefaced fraud which looms 
down upon ghem, anop it is a hidden snag of mean 
and cowardly deceit. They are hurried along, dazed 
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by the adroit skill with which the lawyer pilot dodges 
first this danger and then the other, And it is all 
clothed in such nice, respectable, well-sounding legal 
phtascology, that their innocent minds do not fully 
grasp the danger. When they do, they have often 
no choice but to lie themselves out of it or perish, 
Being weak, they often prefer the lying. It ig the 
first step which costs; once begun, descent js easy. 

"They surely present a melancholy spectacle, jihese 
professional’ directors, viewed close under this aspect, 
Those who remain in the business suffer gradual 
moral detcrioratio’ day by day. /They become 
visibly degraded., He who began ag honourably 
minded Ijnglish gasttlemgn sinks tto be a, kind of 
superior loafer? Arrgadiness of tongue has succeeded 
the old hesit&ncy of speceh,.andsthe new gift is there 
for any man's hiringr, Let but the fee bg, paid, and 
your qase-hardened ojd directgr hand will demonstrate 
any day that green is composed of all thor colours of 
the rainbow. “Poor fellow, he can*hardly any more 
help himself. His old comrade in itmssdrew back 
from the seductions of the City yeass ago, and lives 
a healthy life, and a pure, in his cottage on the mgors, 
but this man could not tear himself“away from society. 
He must haunt the drawing-rooms, and his wife 
requires dresses and jewels for her owm or for some 
other Lady Lacklove’s disflays. There was but one 
way in which the gold could be got. The man must 
sell his soul to “the City.” Scrupjes of Conscience, 
the habit of blushing at falsehood, the mayly power 
to say “No” when ‘asked to join in something mean 
or base—all must be thrown aside for gold. Is it 
possible to envy such men their successes? Is it 
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possible to avoid pitying them? Are they content? 
Does the thought of the evil they have done and are 
doing never cross their minds? It is for them to 
answer, 

What the public knows is that seldom is ruth or 
contrition digplayed towards it and its losses. Per- 
haps it deserves none. The one first thought of the 
professional director and of his—shall I say, dupe ?-— 
when difficulties surround and threaten gny company 
they govern os are metbers of, is how to escape, no 
matter who suffers. Except by accident, no “ guinea. 
pig” was eves found to be a heavy shareholder in 
a company which he “directed,” orshelped to direct to 
perdition If he ®ver did possegy any shares, we may 
be quite sure that he soldethem lf on the first hint of 
danger, and prided thimeel? on his promptitude and 
astuteness and so did the “kAowing” shareholder. 
But the bufer whom hecheateds, What is theebuyer 
to him? Buyers must look put for thémgelves. Stories 
of incredible*mednnesses of all sorts are constantly 
cropping upt in the City about the professional director 
class and about the “ punting” shareholder, but to 
outward seeming jhey are all men of the “highest 
respectability,” who exact respect, not to say deference, 
from the meaner order of mortals on whom they exist. 
Could anytlfing Imve excecded the aristocratic in- 
solence of this,or that lOrdling when the enraged 
shareholders asked for their money back? How finely 
he put, the mafcentents down, and how deftly he 
parried tkeir awkward questions! To the promoter, 
this kind of man is worth any amount of money. And 
to himself? To his gountry? To society? These 
questions are rude. 


328 AN EMPIRE IN PAWN 


Again, however, I must put a saving clause in. 
It would be unjust to Iet the stigma of conduct of 
this description rest upon the whole class of profes- 
sional directors. Only a very small number of those 
who crowd into the City in the hope of adding to 
their incomes, and of becoming, perhaps, suddenly 
rich by assuming this profession, drift away into what 
may be “called the criminal side thereof. The great 
majority of these men continue in a manner h@nest, 
as the City understands honesty, to ethe last, jhow- 
ever misguided and foolish they may often be. Not 
only so, but we must never forg gct that numbers of 
them disappear after having lost part, or the whole, 
of what they had phlready: saved? They ,are like 
moths fluttering found the flante, And, instead of 
obtaining new comforts, the-wealth perhaps” that they 
dreamed of, they “eve the City poorer, than they 
cameécto it, It is.ead to qhink of the’ number of 
men—honest, , cléan-minded, well-intentioned men— 
who are drawn during a time of company excite- 
ment into the City, only to be wrecked there. From 
this point of view the profession of director is not 
a desirable one, and not one to ,excite the enyy of 
people who look at realities without drapery. I 
have known’ many men who have joyfully placed 
themselves on the Boards of n¢éw cofpanies with 
high hopes, with honest fntentions, but who, being 
ignorant of business, found themsclves entangled 
in the meshes of all sorts of gutstionable trans- 
actions, and either became debased by ,.what they 
had to do or retired in disgust, having lest their 
little all. They lived their hrief hourain, the City, 
full at first of great expectations rooted in ignorance, 
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and they ended often in blank despair, sometimes 
tuined, It would be better, infinitely better, for the 
class of people from whom the professional director 
is so constantly recruited, if they could once for all 
be persuaded to abandon the illusions which tempt 
them to undertake busincsses for which they have 
had no training, responsibilities the extent of which 
they do not comprehend. And it would céttainly 
be better for joint-stock enterprise if this fashion’ 
of procuring dirgctors from the ranks of retired army 
and navy officers, diplomatists, civil servants, or 
members of Parkament, younger séns of the fanded 
gentry, and so forth, was put an endsto. Jojnt-stock 
enterprise ,suffers By the manneryin whichemen of 
these classes settlé upon it, and in ,tlte lohg run there 
is danger that the limited Mability prinéiple, which 
in itself has, done much to devalbp industry and to 
promote enterprise in thjs countyy, will become so 
discredited that the people with monéy to invest will 
seek some new why of disposing of it—lose it in 
another fashign. *, . 

The subject ha$ from this, from many a point of 
view,,its serious side. In his first report upon the 
working of “ Warmington’s Act,” providing for the 
public winding-up of joint-stock companies, Mr. John 
Smith, Inspector-General in Bankruptcy, estimated 
the annual loss,of the Bfitish public through the 
promotion of bubble or semi-bubble companies at 
L 20,009,006, I dqubt the correctness of this estimate. 
In the haryest years of fraudulent promoters it may 
be more than this, but on the average it is very much 
less, This cugrent year, for example, it will take the 
promoter all his time to cause the public a loss of 
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41,000,000 through new frauds, although the logs 
on old ones may be larger. But it is really impos- 
sible yet to strike an average, In a few years, with 
the help of Mr. Smith’s statistics, it may be done, 
but not yet. All one can be sure of to-day is that, 
be they £20,000,000 a year or 410,000,000, the 
fosses these fraudulent companies cause are very in 
famotis and very hoavy, and involve large numbers 
“of ignorayt and innocent people in what is practi- 
cally ruin) Tor this the “guinea-pig” class ‘of pro- 
fessional director is, more than any else, responsible. 
Withdut his assiStance as decoy, the promoter would 
spread his meskes in vain nine times out of ten. 
The practical gcstign therefGre is, what remedy 
is there against this ev? Numbers of cures have 
been sugfested—unlimited Hability fcr directors, 
larger directorial fasponsibility, better accounts, the 
making of false sjatements,in prospectuses a critpinal 
offence, and _sd'on, All, such suggestions have their 
value, but We may be quite su tly would eWery 
one of them be, if adopted, rendeyetl_ngatory by the 
company promoter and his duped 6r duping directors, 
Were the liability of members of Boards mage un 
limited, they would all be found lean as steeple rats 
when the crash came, and so with any other form of 
responsibility. It would be evaded. I tnow fu two 
effectual remedies, or ratfier two forms of one and the 
same—publicity, publicity, No failed company should 
ever be permitted to be wound up‘in setret,’ All its 
affairs ought to be brought before the caurt, and its 
directors, &c., ought to undergo public examination 
Hie a common bankrupt. ioe : 
Again, during its lifetime every puble company 
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ought to be subjected to frequent criticism. The 
prospectuses by which companies are launched ought 
also to beso. At present the advertising agent has 
succeeded in establishing the custom that all new 
prospectuses should be noticed in newspaper moncy 
articles as a matter of course, and without criticism. 
The notice is lodked upon as a portion of the paid’ 
advertisement, This ought not to be. It werd Better 
to,over-criticise than to leave the public to bg cheated. 
To aid*intelligent criticism, the publication’ of fuller 
balance%sheets and profit and loss accounts might 
be made compulsgry by legislative efactment. ‘Most 
company balance- sheets are at presgnt shamefully 
deficient in information. As, cordljary to this, ac- 
countants ought to be made liable t8 fine and 
imprisonment if convicted of having “paased” any 
balance-sheet whose figures wem “afterwards dis- 
covered to bemisleading. Should, they have “ ceyti- 
fied” a false or duping baldheg-sheet, their fate ought 
to be imprisonment with hard labour. In*these ways 
it might be pessiblg to abate the losses caused by 
bubble companies, *but no conceivable device will 

wholly prevent these 1 osses, While needy men are 
bitten with the passion to live beyond their means, 

and while the Beople of the land remain “ mostly 
fools,” the professional director and the fraudulent 
or xtortionate cgmpany promoter will have their 
“runs of luck,” and all the laws human ingenuity 
could elakorate wilh pot accomplish more than to put 
a slight chegk on their depredations. This looks a 
lame conclysion to come to, perhaps, but it is the 
only one experigncé leaves open to me. Some day* 
the fashion may change, and the “limited liability 
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principle” get discarded for a new sort of gold ex- 
tracter, ‘Lill then we are bound to have all kinds 
of professional directors with us, and must put up 
with them as best we can. Drone bees, naturalists 
say, have their uses in all hives. In the hive of 
British industry they often enforce the wisdom of 
*the LIebrew proverb, Riches take’ unto themselves 
wing's ‘and flee away.” 
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Fall of the Temple (70 G.E.} to the Era of Emancipation 
(1706 GE.) By Imael Abrahams, M.A, Reader in Rabbinic 
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of Pembroke College. With Photogravure Fiontispiece, (Library of 
Liceaty History ) Demy 8vo, cloth. net 12/6 
-—— A Literary History of Persia Vol. 2. From Firdawsi_ until 
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(Libraty of Literary History.) Demy 8vo, cloth. ® not 12/8 
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8va, cloth. ’ . Q1]- 
LANGLAND'S, (William) Vision oF Piers Plowman, Edited by 
Kale Watten. Second Ealition,evtsed. Cloth. 3/6 
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Bards of the Gael and Gall.e See under “ Sigersap.” 
The Complete Poems ®f Mathilde Blind 
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Feap. 8vo, parchment gilt, 


Edition de Luxe, in Japan"paper, in vellum, 
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By Auguste Smada. 
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GAPES, Amaranthus, A Book of Little Songs. By Bernaid Capes. 
Small cr, 8vo, cloth, net 

CARDUCCI, Poems by Giosué Carducci. Selected and Translated, 
and with an Introduction by Maud Holland, Cr. 8va, half- 
parchment, net 

Concerning Cats. A Book of Verses by many Authors. Edited 
by Graham R, Tomson, Illustrated, (Camco Series, Vol. 8.) 
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COWPER. The Unpublished and Uncollected Poems of William 
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duction by James Graham, With Kichect Petra: of the Avthor b 
Don B, Maura. (Canfeo Scric& Vol. 25.) Demy. r2mo, half- 
bound, paper boards, gy ae * net 

FIELD. Wild Honey from Various Thyme. *By Nichael Field. Cr, 
8vo, cloth Le} _ net 

GARNETT, A Chaplet from the Greek Anthology. By Richard 
Garnett, LL.D, (Cameo Serigs) Vol, 9.)* Demy 121n0, hal bouksd, 
paper boartls. * 

— Iphigenia In Delphi, A Dramatic Poem. With Tlomer’s “Shield 

a» of Achilles” aQl other Tianslations fromthe Greek, By Richard 
Garnett, LL.D, grontispiece. (Cameo Series, Vol. 2.) Demy 
xamo, half-hound, paper boards. 

GOETHE'S Werke. Mit Goothe’s Leben Bildnis and Faksimile, 
Einleitungen und Anmerkungen, Unter Mitwirkung melrerer 
Fachgelehrter herausgegeben von Professor Dr. K, Heinemann. 
£5 vols., large cr. 8yo Cloth, net 

GRAVES, The lwish Poems of Alfred Perceval Graves, In two 
volumes, Cloth, each, not 2/- ; leatiter, each, net 

HAlsL., God’s Scgurge. g& Drama in Four Acts, By Moreton Hall, 

Cr. 8vo, cloth, net 

HEINRICH HEINE’S Gamitliche Werke. Tetausgegeben von Professor 
Dr. Ernst Elster, “ Kritisch durchgesehene und erliiuterte Ausgabe, 
With Frontispiece and Facsimile. 7 vols., large cr. 8vo, cloth, net 

HERBERT. The Tetnple. By George Heibeit, Sacred Poems, 
Facs®nile Reprint ofthe First Edition, 1633. With an Introdnetion 
by J. H. Shorthouse, Sixth Edition, Feap. 8vo, cloth. net 

HILL, Altred the Great. A Play in Three Acts, wrought in Blank 
Verse. ¥ By Edinugd L, Hill. Demy r2mo, cloth. net 

HOBBES, The Ambassador :, A Comedy in 4 Acts, By John Oliver 
Hobhes, With Frontispiece, Cr. 8vo, paper, not 2/- ; cloth, net 

—— The Wisdom of the aise: A Comedy in 3 Acts. By John Oliver 
Hobbes. Cr. 8vo. Paper savers, net 2/- ; cloth, net 





a ay oy pe! — — ~ 
T. FISHER UNWIN'S PUBLICATIONS. . 





3/8 


8/6 
8/6 


3/6 
3/6 


80). 
3/- 
3/6 


16}. 


3/8 
Qy6 
3/6 
3/6 








a ° 


a | 


8 POETRY AND THE DRAMA—conlinucd, 














HYDE. The Religious Songs of Connacht. By Douglas Hyde, 
LL.D, M.R.LA. Author of "A Literary Ilistory of Ireland,” 
“Love Songs of Connacht,” &c, 2 vols., cloth. net 

IBSEN, Brand: A Dramatic Poem. By HeniikIsben. Translated by 
F. Edmund Garrett, Wilh Frontispiece. (Cameo Series, Vol, 14.) 
Demy t2mo, half-bound, paper boards. net 

—— The Lady from the Sea, By Henrik Ibsen. Translated by 
Eleanor Mars-Aveling. With Critical Introduction by Edmund 
Gosse, Third Edition. Portrait. (CamcoSeries, Vol.1.) Demy 
ramo, half-bound, paper boards, 

LAW. Songs of the Uplands. By Alice Law, €re8vo, cloth, net 

LEVY, ALondon Plane Tree, ByAmyLevy. Illustrated by Bernard 
PartrRig€. (Cameo Series, Vol. 3.) Demy 12mo, half-bound, 
paper boards, 

“A Minor Poet. By Amy Levy. With Frontispiece, Second 
Edition, {Gameo Series, Vol. 7.) Demy 12mo, half-bound, paper 
boards, —¢ ‘ © . 

LYTTELTON, Warp and Woof. A Play. Be Edith Lytteli6n, 
Cr. Sve, cloth. net 

MACDONALD. A Wanderer, and Other Poemse By Leila Mac- 
donald. Cr, 8yo, white cloth, gilt. net 

MASON. Flamma Vestalis, and Other Poems, By ‘Eugene Mason, 
Frontispjece after Sig’ Edwaid Larne-Joitts, © (Camco Series, 
Vol, 17.) Deny rama, ‘half-hour, paper boards, © net, 

MERMAID SERIES (THE The Best Plays*of the Old Diamatists, 
Literal Repretluctions of the Old@Text. VYith Phologravuse Frontis- 
pieces, The volumesgnay now be dbtained bound in the following 
styles : . Ory 

I, Cr. 8vo, uncut, Brown paper boards, with label. * 

2, @r.8vo, uncut, Greoneloth, with gilt lettering on ink panel. 

3. Cr. 8vo, uncut®top. Brown cloth, with gilt ledering and 
decorative design in brown, 

4. Cr, 8vo, Full vellum, vith gill lettering anf gilt Gp. not 


The Thin Papex Edition is also obtainable in clotf at 26 not; and 
in leather, at © net 
Beaumont. The Best Plays of Beaumont and Fletcher, Intro. 
duction and Notes by J. St. Loe Strachey, 2 vols, + 
Chapman. The Best Plays of George Ghapman, Edited By 
illiam Lyon Phelps, Instructor in Inglish Litetature at Yale} 
College, * 





Congreve. The Complete Plays of William Congreve. Edited}, 
La 


by Alex. C. Ewald, ra 


10)- 


8/6 


8/6 


3/6 
8/8 


3/6 
o Bf- 


3/6 


Nor 
9, 10 


ar 


Dekker. The Best Plays of Thomas Dekker, Noteshy Ernest Rhysy 14 


Dryden. The Best Plays of John Dryden. ifdited by George 
Saintsbui y. 2 vols, 


Farquhar. The Best Plays of George Farquhar. Edited, and| 
with an Introduction, by William Archer, © 


Fletcher, Sec Beaumont. © 

Ford. The Best Plays of John Ford, Edited by Havelock, Ellis 

Gyeens, The Complete Plays of Robert Gregne, Edited with 
Intraduction and Noles by Thomas H.,Dickinsen. « 


Heywood. The Best Plays of Thomas Heywood. LEdited"by Al 
W. Verity. With Introduction by J. A. Symdnds. 





16 
24, 25 
26 
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MERMAID SERIES, THE continued. No: 
Jonson. The Best Plays of Ben Jonson. Ldited, with Intio- 
duction and Notes, by Brinstey Nicholson and C, H. Ilerford, 

3 vols, 17, 19, 20 
Marlowe. The Best Plays of Christopher Marlowe. Iditect, with 
Critical Memoir and Notes, by Havelock Ellis; and conteining 2 


General Introduction to the Series by John Addington Symonds, Tr 
Massinger. The Best Plays of Philip Massinger. With Critical] 

and Biogtaphical Essay and Notes by Arthur Symons. 2 vols, 45 
Middleton, The Best Plays of Thomas Middleton, With an 

Introduction by Algernon Charles Swinburne, 2 vols. 713, 14 


* Nero, and Other Plays. Edited by H. P. Hoine, Arthur ynons, 


A, W. Verity, and II, Ellis. 8 
Otway. The Best Plays of Thomas Otway. Introduction and Notes! , 

by the Hon. Roden Noel. , 2 
Shadwell, The Best Plays of Thomas Shadwell.% Edited by| 

George Saintsbury, 23 

. Shirley. The Best Blays of James Shirley. Wilh Introduction 

by Edmund Gosse, . ° 15 
Steele. The Complete Plays of Richard Steele. Edited, with 

Introduction angl Notes, by G, A. Aitken, - 18 
Tourneur. See Webstep , ° 
Vanbrugh, »The Select Plays of Sir Joh Vanbrugh.® [diled, 

with an Intvoductign ang Notes, by A. E. H. Swain. * 22 
Webster, Te Best Plays of Webster an@ Tourneyr, With an 

Introduction and Notes by*fohn Addington Symonds. 12 





Wycherley. The Complete Plays of Will iam *Wycherley. Edited, 
with Introguction and Notes, by W. C. Waid, vi 
MILLER, The ‘Tragedies of Seneca, By Fignk Justus Miller, Lagge 
cr, Byo, clogh. a * et 12/6 
MISTRAL. Miréto : A Provengal Poeme By Frederic Miyjral. Translated 
» by H. W. Prgston.® Frontispiece by Joseph Pennell, (Cameo 
Series. Vol. 5.) Demy 12mg, half-bound, paper boards. 


MOORE, The Bending of the Bough. (Drama. By George 





Moore. Cr, 8vo, clpth. net 8/6 
MYRON. Of Una, and other African Memories, (Poems,) By A. 
jel Myron. Cr, 8vo, cloth. 2/8 


NIGHOLSON (F, ©), Old German Love Songs. Translated from the 
Minnesingersgof the 12th—rgth centmies. By I, C, Nicholson, 
M.A, Large cr, 8va, cloth, Py G/- 

—— KL.) Vagrant Songs, By L, Nicholson, Crown 8yo, cloth, net 8/6 

PREGLAND. The Marionettes. A Puppet Show in Two Acts. With 
other Poems, By John Presland? Cr. 8vo, half-parchment, net &/« 


RICHARDSON, Artist Songs. By E, Richardson, LL,A, Author of 
“Sun, Moon, and Stars,” and “Songs of Near and Par Away,” 





Illustrated* Fcap? 8vo, cloth, net 8/6 
ROBINSON, The Collected Poems of Mary F. Robinson, Cr. 

Svo, cloti® 7/6 
-——— Lyrics. ,Selected from the Works of A. Mary F, Robinson, (Cameo 

Series, Vol.6) » 8/6 


—— The New Areadia, (Poems.) By A. Mary F, Robinson (Mme. * 
James Darmesteter), Cr, 8vo, paper covers, 3/6 
——— Retrospect, and O@er Poems By A, Mary F. Robinson. 
(Cameo Series, Vol. 13.) Demy i2mo, half-bound, paper boards, 
~2-9. —* 
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Santayana, Author of “The Life of Reason," &c, Cr. 8vo, cloth, net 3/6 


SCHILLER’S Werke. Herausgegeben von Ludwig RBellermann. 
Kritisch durchgesehene und erlitulerte Ausgabe, With frontispiece 
and facsimile, 8 vols., cr. 8vo, cloth. net 16/- 


SCHULLER. Within Four Walls, and Children at Play. Two Plays. 
By Leo Sarkadi Schuller, Cr, 8vo, cloth. net 


SERVICE. Songs of a Sourdough. By Robert W, Service, Smail 
cr, 8vo, cloth, net 2/6 
SHAKESPEARE. The ‘First Folio” Shakespeare, The Com- 
plete Works of William Shakespeare, reprinted from the Fitst 
Folio.g Eclited, with an Introduction to each play, Complete Glos- 
saries, and Vaiiant Readings, by C. Porter and H. A. Clark, fand 
with a General Introduction by John Churton Coilins, M.A., D.Litt. 
In 13 volumes (sold in sets only), Cr. 8vo, Z the set, net 42/- 
SIGERSON, BaSds of the Gael and Gtll: Examples of the Poetfe 
Literature of Erinn, done mto English after the Metres and Modas 
of the Gael, By Geoige Sigerson, M.D, F.R.U.Y) Second Edition, 


[ SANTAYANA. A Hermit of Carmel, and other Poems. By George 


Bf- 


e 


Revised and Enlarged.« Large cr. 8vo, cloth, net 4/, 
TUNISON, Dramatic Traditions of the Dark Agés, By Joseph $, . 
Tunison, Large cr.8vo, cloth, 6 net 6/6 


TYNAN. Lové Songs of Ireland. Collected andyEdited by Katherine 
Tynan, {Cameo Sersese Vol. 129) Demy 12mo, half-bounel, paper 
boards, Gi ry Pr . 

WALSH. Shakespeare's Cdimplete Sonnets, A new arrangement. 
With Introduction and notes by G M. Walsh, Cr. 8vo, cloth, net 6 /- 

WATSON. Wordsworth's @pave, and Other Poems. By William 
ean (Cameo Series, ‘Vol. 4.) Demy i2mo, half-boand, paper 

joards, 

WHITAKER, L’Avocat Patelin, A Comey in Three Acts, Adapted 
by the Abbé Biueys, from the Famous Farce of the’ Fifleenth 
Century. TranSlated by Samuel F, G. Whitaker. (Cr, 8vo, imita- 
tion parchment wrapper. © c net Qj. 

WILLMORE, The,Soul’s Departure, and Other ‘Poems, By E. 
Willmore, With Frontispiece, (Cameo Series, Vol,*r8,) Demy 
Taino, paper boards. . net 8/6 

YEATS, The Countess Kathleen, A Diamatic Poem. By W. B, 
Yeats, Wilh Frontispiece by J. T. Nettleship. (Cameo Seriese 
Vol, 10.) Demy r2mo, half-bound, paper boards, 

—-~ Poems, By W, B, ¥eats. A New Edition entirely revised and reset, 


3/6 


Large cr. 8vo, cloth, 7/68 
— Poems, 1899-1905, By W. 1B, Yeats, Large cr. 8vo, net r6j« 
~— The Secret Rose. By W.B. Yeats. Large cr, 8vo. net & 6/- 
— The Celtic Twilight. By W.B. Yeats, Large gr. 8vo. : 6]- 
~-— Ideas of Good and Evil. By W.B. Yeats, Large cr. 8vo, Gf« 


—— TheShadowy Waters. (1st Version), By W.B, Yeats, Large cr.8vo, 9/8 
—— Where There is Nothing. By W. B. Yeats, barge cr. $vo, ot 3/6 


—— Shorter Plays. By W. B. Yeats, Large cr. 8vo, net 3/6. 
—~ The King’s Threshold, and On Baile’s Strand. By W. B, 

Yeats, Large cr. 8vo, ‘ net 8/6 
-—— Pelrdre. By W.B, Yeats, Large cr. 8vo. © net 3/6 
—— The Hour Glass. Acting veision, in paper covers, ? 6d, 
—— The Shadowy Waters. Acting version, in paper covers, ® 6d. 
—— On Baile’s Strand. Acting version, in paper covers. ‘6d, 
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NOVELS, SHORT STORIES, &o, 8 
NOVELS, HUMOROUS WORKS, 
SHORT STORIES, &c. 
ADAMS. Tussock Land. By Arthur If. Adams, (Iirst Novel 
Library.) Cr. 8vo, cloth, 8]- 
THE ADELPHI LIBRARY, Standard Fiction. Cr, 8vo, cloth, each vol. 8/68 
l) Through Sorrow’s Gates. By Ilalliwell Sutcliffe, 
2} The Canongin Residence. By Victor L. Whitechurch, 
3) Evelyn Innes, By G.orge Moore, * 
» 4) The Portent, and Other Stories, By George Macdonald. 
(5) The Beetle, By Richard Marsh, , ay 
In Preparation :—~ 
Sister Teresa, By George Tales of Unrest , By Joseph + 
Moore. Coniad, 
The Haunts of Men. ByR,W, The Tales of Jahn Oliver 
Chambers, » Hobbes, 
. Willowdene Will. By Halliwell The Shulamite. By Alice and 
Sutcliffe, a Claud? Askew, ry 
AHO (Juhani). Squire Hellman. Sce Pscudonym Library, No. 25, 
ALEXANDER. 6iown, V.C. By Mis. Alexander, (Unwin’s Green 
Cloth Library.) Cr. @vo, cloth. ‘ a] G]- 
Popular SOries for Boys and Gitls. dltusteatog, cloth, , 3/6 
Also (Popular Copyfight Novels), @. 8vo, clotit, 2/6 
a Kitty CoStello. By My, Alexangler, With’ a Mpmorial Note 
by Isa Duffus Hardy, (Unwin's’Red Cloth Ljbrary.) Cr. 8vo, cloth, 6/- 
Populai Series for Boys and Girls. Clotk.® 3/6 
—— Stronger Yan Love, By Mis. Alexander. (Unwin's Red Cloth 
Library.) Cr. 8vo, cloth, an . Ole 
Also (PopuMr Copyright Novel’), cr, 8vo, cloth, » 2/6 
—— Through Fire to Fortune, By Mrs, Alexander, «Unwin's Greon 
»® Cloth Library Cr."8vo, cloth. . 6f- 
Also (Popular Copyright Novels), cloth, 2/6 
A Winnings Hazasd. By Mrs, Alexander, (Popflar Copyright 
Novels.) Ci 8vo,@loth, 2/6 
~——~ The Yellow Fiend. By Mrs. Alexander, (Unwit's Green Ctoth 
ea) Cr, 8yo, clgth. 8] 
ALIEN. The Devil’s Half Acre. By“ Alien.” (Unwin's Green Cloth 
Library.) Cy. 8vo, cloth. 6/- 
AMBER. Wistons, A Story in Thiee Parts, By Miles Amber, (First 
« Novel Library.) Crown 8yo, cloth, 6{- 
ANQREIEF. ThéRed L&ugh. By Leonidas Andreicf, ‘Translated by 
A, Linden, With Portrait of thegAuthor, Cr, 8vo, paper cover. net 1/+ 
ANDREWS. Stepheh Kyrle. By Katherine Andrews. Cr. 8vo, cloth." 6/- 
ARCHER. A Bush Honeymoon, and Other Australian Stories. By 
* Laura M"Palmer*Archer, (Unwin’s Red Cloth Library.) Cr. 8yo, 
clot, a 6/- 
ARMSTRONG, Passports. See uuder “ Little Novels.” No. o 
ASKEW. The Shulamite. By Alice and Clauce Askew, Illustrated, 
Crown 8vo. (Grgen Cloth Library.) 6/- 
Also (T! e Adalphi Library), cloth, , : « 86 
Also{n picture wrapper, not 1/- 
—- The Tempting of Paul Chester. By Alice anc Cliude Askot, 
Cr, 8vo, cloth, 6}- 
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AUTONYM LIBRARY, THE. Uniform In style and price with The 


Pseudonym Libraiy.” Paper covets, each, 1/6; cloth, each 9/- 
(1) The Upper Berth. By F. (10) Kafir Stories. By W. C. 
Mavion Crawford, Scully, 


(2} Mad Str Uchtred of the (#1) Molly Darling, By Mrs. 


Hills, By 8. R, Crockett. Hungerford 
oe a pera (12) A Game of Consequences. 


(3) By Reef and Palm. By By Albert Kinross. 
2 Z * 13) Sleepin, Fires, = 3: 
(#) The Play-Actress. By S. (13) Geokde Gissing. a. 
» STOCKEUS 14) The Red aStar, By L, 
0(§) A Bachelor Maid, By [) Tye nent BY 
Mrs. Burton Hartison, (ts) A Marrlage by Capture. . 
(6) Mischvima. By G, W. T, By Robert Buchanarg 
Omond. (16) Leaves from the Life of 
© (7) The Tyo Strangers. By an Eminent Fossil, By 
Mrs, Oliphant. W. Dutton Burrard, @ 
(8) Anothee Wicked Woman. (19) An Impossible Person. 
By S. De Pentheny. Kiy Cogstance Cotterel® 
(9) The Spectre of Strathan- (18) Which is Absurd, By . 
n@n. By W. E, Nortis, Cosmo Hamilton, 
BACHELLER. Eben Holden. By Irving Bacheller, Cr. 8vo, cloth, net 2/6 
Also paper covers, @ e 6d. 
—— Silas Birdhe. By Irving Bacheller, Cr, 8vo, clplh, (Unwin’s Green 
Cloth Libeary.) e ry e 6f- 


BAILLIE-SAUNDERS. | Ifondon Levers, By trargaret Baillie- 
Saunders, Autgor of*the Prize Novel, “ Saints in Society,” » Cr, &vo, 
cloth, Decorative binding. . & 

—-— Saints in Society, By Margaret Baillie-Saunders, £100 prize novel. 
Cr, 8vo, cloth, (First Novel Library.) en 

Also Qaper covers, te Gd. 

BAKER (H.8.), Margéret Grey. See vRder “Little Novel@” No. 4. 

BAKER (J.). A Dofble Choice. BY James Bulag. (Yuwin's-Green 
Cloth Library.) Cr. 8vo, Sioth 

BARLOW. By Beach and Bogland. By Jane Rtiow, Author of 
“Trish Idylls,” &c, With Frontispiece, Cr. 8vQ cloth? (Unwin’s 
Green Cloth Libary.) $ f= 

BARR (A. E,)._ The Black Shilling. By Amelia 2. Barr. (Unwin’s 
Red Cloth Library.) Cr. 8vo, cloth, . e 

—— Cecllia’s Lover, By Amelia E, Barr, Cr. 8vo, cloth, (Unwin's 
Red Cloth Library.) se! 

—— |, Thou, and fhe Other One. By Amelia E. Barr, (Unwin’s 
Green Cloth Library.) Cr. 8vo, cloth, e Py 


Also (Popular Copyright Novels), cloth, . @2/6 
—— The Lion's Whelp. By Amelia E. Barr. (Unwig's Green Cloth 
Library.) Cr. 8vo, cloth. 6/- 


—— The Maid of Maiden Lane. By Amelia E. Barr, Jrully IYustrated, 


(Unwin’s Green Cloth Library.) Cr. 8vo, cloth. ° 8}- 
-—— Prisoners of Conscience. By Amelia E. Barr. Cr. 8vo, cloth, G{- 
Popular Series for Boys and Girls. Illustrated, cloth, * - 8/6 
Also (Popular Copyright Novels}, cloth, . 2/8 
—_— 4, Song of a Single Note, By Amelia E, Bare (Unwin’s Red 
Auth Library.) Cr, 8vo, cloth. e ° 6/- 
~— Souls of Passage. By Amelia E, Bart, (Uiyvin’s Green Cfoth 
Library.) Cr, 8vo, cloth, 6]-° 
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BARR (A. E.) Thyra Varvick. By Amelia E. Bur, (Unwin's Red Cloth 
Library) Cr, 8vo, cloth, 

—- Trinity Bells, A Tale of Old New York, By Amelia E. Barr, 
Fully-Ilinstrated in handsome decorated cover. Cr. 8vo, cloth gilt, — 6/- 

—— Was it Right to Forgive? = A Domestic Romance. By Amelia 
E, Barr. (Unwin’s Green Cloth Library) Cr. 8vo, cloth. Gf. 


Also (Popular Copyright Novels), cloth. 218 
BARR (W.)._ Shacklett. The Evolution of sa Slatesman, By Walter 
Barr. Large cr. 8vo, cloth. 8fe 


BARRY. Arden Matster., By William Barry, (Unwin’s Green Cloth , 
Library.) Cr. 8vo, cloth, 6}. 
—— The Dayspring—A Romance, By ‘William Bany, D.D. @ngvin’s 


Red bioin Library.) Cr. ve. 8}. 
—— The Two Standards, By William Barry,D.D, (Unwin’s Green 

Cloth Library.) Cr, 8vo, cloth, bd 6]. 
—~ The Wizard's Knot. By Wiliam Barry, (Unwin’s Geen Cloth 

Lilwary.) Cr. 8vo, gtoth. a 6}. 
sBARTRAM, People of Clopton. By Georgy Bartram. (Unwin's 

Green Cloth Libragy.) Cr, 8vo, cloth, * 6). 
—— The White-headed Boy. By George Bartram. (Unwin’s Green 

Cloth Library.) * Cr, 8vo, cloth, ’ 6/- 


BEALBY, A Daughter f the Fen. By Int. bar funwin's 
Green Cith Library.) Cr. 8vo, cloth. 6/- 

BECKE. The. Adventures* of a Supercargo, By “Lous Beeke, 
(Unwin's Red Cloth Libiayy.) Cr. &vo, cloth 6]- 

~— Breachley: Black Sheep. By Louis Bt ies (Unwin’ 's Red Cloth 

. ' Library.) Cr. 8vo, cloth. 

—~— By Reef antbPalm, See Aulonym Library, Vol. 3, 

eee 1 Reef and Palm, and Other Sto¥ids, By Louis Beck. 
(Popular Copyright Novels) (. 8vo, cloth, 2/68 

—-— By Rock and Pool, By Louis Becke. ZAinsrin is Green Cloth 

* Library.) Cr, S¥o, cleth, 

~— Qhinkie's Flat, arxl Other Stories. By. Louis Becke, (Unwin’s 
Red Cloth Lipraiy.)® Cr. 8vo, cloth, id 6/« 

— The Ebbing “of tie Tide. By Louis Becke, (Unwin’s Green 
Cloth Library.) Cr. 8vo, cloth, 6/» 

—— Edward Barry; SouthSea Pearler, By Louis Becke, (Unwin’s 
Green Cloth Library.) Cr. 8vo, cloth. 6] ~ 

~~ Helen Adair.e By Louis Becke, (Unwin's Red Cloth Library.) 6] 


Cr. 8vo, cloth. 
—-~ bils Native Wifg. By Jouis Becke, (Century Library. No, 4.) 
Paper coveis, 1/6; cloth ale 





Also paper covers. 


~——- Old Convict Days? Ediled by Louis Becke. Cr, 8vo, cloth, G6]. 
—— Pacifle Tales, By Louis Becke. Frontispiece Portrait of the 
Author: (Wawin’seGreen Cloth Library.) Cr. 8vo, cloth, 6}- 
—— Ridan™he Devil, and*Other Stories. By Louis Becke, (Unwin's 
Green Cigfh Library.) Large er, 8vo, cloth, 6f- 
~~ Rodman the Boatsteerer. By Louis Becke. (Unwin’s Green 
Cloth L&rary.) cy 8vo, cloth. 6} 


o-~ The Strange Adventure gf James, Shervington, and Other # 
Stories. By Louis ea (Unwin’s Red Cloth Library.) Cr, 
vo, cloth, 6]- 
Also (Popular Conia Novels), cloth, 2/6 
a I ne svi Sane 
gf, FISHER UNWIN'S PUBLIOATIONS, ¢ 


| mate eenene| 























I NOVELS, SHORT STORIES, &o.—continued, 





BECKE. Tessa, and the Trader's Wife, By Louis Becke. (Popular 
Copylight Novels.} Cr. 8vo, cloth, 
—— Tom Gerrard. By Louis Becke. (Unwin's Red Cloth Library.) 
Cr, 8vo, cloth. 
—— Under Tropic Skies. By Louis Becke. (Unwin’s Red Cloth 
Lituary,} Ce, 8vo, cloth. 
—— Wild Life in the Southern Seas. By Louis Becke. Cr, 8vo, cloth. 
-—— Yorke the Adventurer, and Other Tales. By Louis Becke, 
{Unwin’s Green Cloth Libary.) C1, 8vo, cloth gilt, 
BECKE and JEFFERY. A First Fleet Family. By Igouis Becke and 
waller Jeffery. (Unwin’s Green Cloth Libiary.) Cr. 8vo, cloth. 
—~ The Mutineer. By Louis Becke and Walter Jeffery, (Unwin's 
Green Cloth Library.) Cr. 8vo, cloth. ty 
—* The Mystery of Laughlin Islands, By Louis Becke and Walter 
Jeffery. (Yalow Library. Vol, 3.) Paper covers, 1/- ; clogh 
BLAKE (Bass), *A_ Lady's Honour. By Bass Blake (Hirst Noyel 
2 Library.) Cr, 8vo, cloth. ry 7 
BLAKE (B, C.) The Peculiar History of Mary Ann Susan. 
By Bernard C Blake. Ct, 8vo, cloth. e 
BLOUNT. Sylvia in Sogiety. By Mrs, George Blount {"' Mrs. George 
sorman¢}. With & Frontispiece. $m. demy 8yo, cloth, net 
BODKIN, The Quests of Paul Beck, By M,"McDonnell eBodkin, 
KC, With 8 Rlustralions. Cr, 3vo, cloth. , . 
—- The Capture,of Paul Beck. ¢, By W. McDonnell Bockkin, IK.C, 
Ci. 8vo, cloth? ’ © 
BOLT (Ben). Anthony Jasper. See Pseudonym Library, No, 52 
BOURGET. The Disciple. A Novel, By Paul Bourget, Cm'bvo, cloth, 
— Div6ree, By Paul Boufgei. Cr. 8v@ (Red Cloth Libgary,) 
BOWEN-ROWLANDS. The Passion of Mahael. By Lilian Bowen. 


Rowlands, Ct, 8vo, cloth, ery 
BRAINERD, In Vanity Fair, A Tale of rocks ang Femininity. By 
Eleanor Hoyt Brainerd, Cr, 8vo, cloth. e ° 


BREDA, From One Man's Hand to Another, “By G H. Breda, 
(Kirst Navel Libeaty,) Cr. 8va, cloth, i 

BROOKE (Magdalene), Eleanor Lambert. See Pseudonym 
Libary, No, 2. 


BUCHANAN (A.). She Loved Much. By Alfred Bucifanan, Author 
of “ The ReakAnstraha,” “ Bubble Reputation,” &c, Cr, 8vo, cloth, 


8/- 


6]- 
Bj 


6}- 
6]- - 
6/- 
2] 
8} 
3/6 
8/6 
ol 
af- 


6/- 
6/- 


6]- 


BUCHANAN, Diana’s Hunting. By Robert Buehanan., Denty ramo, *2/8 


—~ Effie Hetherington. By RobertsBuchanan, (Popular Copyright” 
6a. 


Novels.) Cr. 8vo, cloth, 2/6. also paper covers 
—— A Marriage by Capture. By Robert Buchanan, (The Autonym 

Library.) Paper govers, 4/6 ; cloth 
BRULEE Gut Off from the World, By Frankel, Bullen, Cre8vo, 

cloth. 

e 

BURRARD (W. Dutton.) Leaves from the Life of an Eminent 

Fossil, Sec Autonym Library, Vol. 16, a 


By Oreek and Gully, Edliled by Lala Fisher. Cr. 3¥o, pth. 
BYRDE, The Searchers, A Story in Four Books, By Margéretta 
Bytde, (First Novel Libraty,) Cr. 8vo, clothn 
——~ The interpreters. By Margaretta Byide. Cr, 8yo, cloth. 
‘ in A 


2/- 
@/-. 


6/- 


@/- 
@/- 








— 
eT, PISHER UNWIN’S PUBLICATIONS, 
clare uC] S 





a =n eae eee 














NOVELS, SHORT STORIES, &e.—con. sinned. 2 





@ 


CAMPBELL: The Problem of Prejudice. Sce “ Little Novels.” 

0. 3. 

CAREY. The Motor Cracksman. By Charles Carey. Cr. 8vo, cloth, 6)» 
Also paper covers, 6a, 

CARTWRIGHT, A Slight Indiscretion. See “ Little Novels,” No. 7, 

CARYL (Valentine), Ne’er-Do-Weel. Sce Pseudonym Library, No, 54. 

CENTURY LIBRARY, THE, With specially designed covers, printed 


in colours, by William Hyde, » Paper covers, 1/6; cloth 2/- 
1) Toxin. By Onida, Ilust. (4) His Native Wife, By Louis 
'2) Moff, By go&n Tweeddale. Becke, Fiontispiece by 
3) Monsieur Paulot. By Sir Leslie Brooke, * 
* Hubert Jerningham. 


ans 

CERVANTES, Don Quixote. By Miguel de Cervanies. With 260 

Drawigs by Daniel Vierge, volumes, super royal 8vo, cloth, 

with leather label and gilt lettering, Edition limited t» 155 copies. 
2 » ry net £15 

Fine Edition {limited to 10 copies) on Imperial Japan’paper, with 

. 2additional Ilustf&tions and a duplicate set of the full-page plates 
(proofs after letters),* Full vellum with giltsdyack. » net £80 


CHAMBERS. TheH&ints of Men. By R,W, Chambers, (The Adelphi 
Library.) Cr, §vo, cloth, ‘ 

GHESSON., Father Felix’s Chronicles. By,Nora Chesson? With a 
new postrait of the Author, teprgduced ty Photogravurs, and an 


Introduction by W, H. Chesson+ Cr, 8vo, clath, 6}- 
CHOMLEY. he Wisdom of Esau. By C11, Chomjey and RL, 

Outhwaite, (Unwin's Gen Cloth’Library.) Cr, 8v6, cloth, G}- 
GLARE. Court Cards. By Austin Clay» (Unwin’s Red Cloth 

Library.) *Cr, 8vo, cloth, 6]- 
CLEEVE, Anglo-Americans. By Lucas Cleeve, (Unwin’s Red Cloth 

Library.) *Cr, 8vo, cloth, ry 6/- 
—— Blue Lilies. By Lycas Cleeve, * (Onwin's Greers Cloth Library.) 

® Cr, 8yo, cloth,® a 6}- 

~—— The Children offEndurance, By Lucas Cleeve, ,(Unwin’s Red 
Cloth Libraty.) Cf. 8vo, cloth. 6}. 
— Counsels of “the Night. By Lucas Cleeve, (Unwin's Red Cloth 
Library) Cr, 8vo, 6] 
— - ADouble Marriage. * By Lucas Cleeve, Cr, 8vo, cloth, (Unwin's 
Red Cloth Library.) 6]. 
—— The Fool-killer. By Lucas Cleeve, (Unwin’s Red Cloth Library.) 

a ©, Bvo, cloth, 6/- 
—- he Fool's Tax, BY Lucas Cleeve, Cr, 8vo, cloth, 6}- 
—— The Man tn the Street, By Wucas Cleeve, (Unwin's Red Cloth 

Library.) Cr. 8v%, cloth G/- 


—— An Old Man's Darling, By Lucas Cleeve, Cr, 8vo, cloth. » Of. 
—— The Progress of Priscilla. By Lucas Cleeve, (Unwin’s Red 


Cloff Library.) Cr°8vo, Oj- 
— The Rog Geranium, By Lucas Cleeve. Cr, 8vo, cloth. 6}- 
—— Seven Nights ina Gondola, By Lucas Cleeve. (Unwin’s Red 
Cloth Library.) €r, 8vo, e Sle 
—— Stolan Water, Hy Luca®Cleeve, (Unwin's Red Cloth Libiary,} 
Cr, Bo, cloth, 8/- 
Also paper covers, 6d. 
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3 NOVELS, SHORT STORIES, &o.—continued, 


CLIFFORD. Mrs. Keith's Crime, By Mrs. W. K Clifford. (Unvwin's 





Green Cluth Libiaty.) Cr, 8vo, cloth 6/- 
CLYDE. A Pagan’s Love. By Constance Clyde, (Unwin’s First 
Novel Library.) Cr, 8vo, cloth, 6/- 


COBBLEIGH (Tom). Gentleman Upcott's Daughter, Sce Pseudonym 
Library, No. 19, 
—— Young Sam, Sce Pseudonym Library. No, 40, 


CONRAD, Almayer's Folly: A Romance of an Easter River, By 
Joseph Conrad, (Unwin's Green Cloth Library,, Cr. 8vo, cloth. 6/- 


—— An Outcast of the Islands. By Joseph Coniad. (Unwin's Green 


Cloth Liyary,) Cr, 8vo, cloth, B]-0 

— Tales of Unrest. By Joseph Conrad, (Unwin's Green Moth 
» Library.) Cr. 8vo, cloth, 6/- 
Also (The Adtiphi Library). Cloth. . 3/6 


« 
CORKRAN. Ludf and 1. By Henriette Cirkran, Cr, $0, cloth, 6} 
COSTELLOE, The World at Eighteen. By Way Costelloc, Cr, 


8vo, cloth, e . 8/6 
COTTERELL, An Impossible Person, By Cowstance Cotterell. 

(The Autonym Library.) Paper covers, 1/6; cloth 2/- 
—— Love is Net so Lighf, By Constance Cotterell, (Snwin's Green 


Cloth Libymy.) Cr. 8vo cloth, . e e Bf- 
GOURLANDER, Bve's Apple. By* Alphonge Courlander. With 


Frontispiece, Cr, Svo, eloth, ° 6]- 
—— The Sacrifice.” By Alphonse Cotftlander. With a coloured Frontis- 

piece, (Green Cloth Lforgiy.) Cr. 8vo. 6]- 
ORAMPTON. The Story of an Estancia. By George fxampton, 

Cr, 8vo, cloth. te 8/6 
CRAWFORD (F. Marlong The Upper Bérth. See Autonym Library, 


Vol. 1. ° 
CRESPIGNY, From Behind the Arras. By Mit. Phgip Champion 

de Crespigny. (Iirst Novel Library.) Cr, 8vo, cloth. *ej- 
—— The Mischief of a Glove. By Mrs. Philip Champion dg Crespigny, 


{Unwin’s Red Cloth Libiary.) “Cr, 8vo, cloth, Z 6] 

Also paper covers 4d, 
Cricket on the Brain, By M,C.C, Illustrated by “Gil,” Feap, qlo,, 

paper covers, . net” 11d, 


GROCKETT. Cinderella, By S.R. Craockelt, (Unwiu's Green Cloth 
Libiary.) With 8 Itlustrations, Cr, 8vo, cloth, 6/~ 
—— The Grey Man. -By S. R. Crockett, (Unwin's Gieen Cloth Library,) ‘ 


Cr, 8vo, cloth, gilt tops, e * 
Also an Edition de Luxe, cr. gto, cloth, gilt, net #@1/- 
-—— Kit Kennedy: Country Boy. By S. R, Crockett. {Unwin’s Green 
Cloth Library. Cr, 8vo, cloth git, 8}- 
—— The Lilac Sunbonnet. By S. R. Crockett. (Unwjn’s Green Cloth 
Library.) Cr, 8vo, cloth, gilt tops, a 6/- 


‘—— Mad Sir Uchtred of the Hills, See Autonym Library, Vol. %, 
—— Meand Myn, ByS,R. Crockett, (Unwin's Green Cloth fibrary.) 
Cr. 8vo0. 8{- 
—~ The Play Actress. See Autonym Library. Vol. ge © 
—— The Play Actress and Mad Sir Ucbtred. By S& R. Crockett, 
With a new Preface. (Popular Copyright Novels.) Cr. 8vo, atoth, 2/6 
~—— The Raiders, By S, R. Crockett, (Unwin's Gteen Cloth Library.) 











Cr, 8vo, cloth, gilt tops, ‘ 6/- 
Fe. oe . _ 
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CROCKETT. The Stickit Minister. By S. R. Crockett, (Unwin's 

Green Cloth Library.) Crown 8vo, cloth, gill tops. 
Cheap Edition. (Popular Copyright Novels.) Cloth. 
Also cr, 8vo, cloth, 1/~ net. Paper covers 

GROTTIE. The Lost Land, By Julia M. Crottie. (Unwin's Green 
Cloth Library). Cr. 8vo, cloth. 

~—— Neighbours: Being Annals of a Dutl Town. By Julia M. Crottic, 
Cr, 8vo, cloth. 

DALIN. (Talmage). European Relations, Sce Pseudonym Library. 
No. 9 

DALTON, Olive fh fealy. By Moray Dalton. Cr 8vo, cloth. 

DALZIEL. In the First Watch, and Other Engine-Roorm Stories. 

BysJames Dalziel. Cr. 8vo, cloth, - 

—- High Life in the Far East. By James Dalziel. Cr. 8va, cloth, 

ry 

DAVIBSON, The Confessions of a Match-making Plother. By 
Lillias Campbell Davidson. ° (Idle Hour Series, No,'6.) 
» * Paper covers, 1/~ ; cloth 

DEAN (Mrs. Andrew) sSplendid Cousin, jee Pscudonym Library. 
No. 20. * 

—— Lesser's seat ed See Pseudonym Library, No, 43. 

von DEGEN, Mystery oF the Campagna. See? Pseudonym Library. 
Now 3.4 a 

DEW.SMITH. Diary: of a Dreamer. By Mis, DewSmith. Cr, 8vo, 
cloth Bilt. * os? 

DICKESON. Tychiades. & Tala of*the Ptolemies, Written in the 
Third Century, b.c., by Ornithovius, and, now faithfully translated 
out of thg Original by Alfred Dickeson.* Cr, 8va, cloth, 

DRACHMANN® (Holger). Cruise of thea “Wild Duck.” , See 
Pseudonyjn Library, No, 24 4 

DROSINES (Georgios), Amaryllis.* Sce Pseudonyiny Library. No, §. 

—«- Herb of Love? Sed Pseudonym Librarys No. 16, 


DUMILLO (Alice). On the Gogmagogs. Sce “ Little Novels," No. 10, 
DUNDAS. Tha Jogrneys of Antonia, By Christian Dundas, 
(Unwin’s Red Cloth Library.) Cr, 8vo, 
DUTT. The Lake of Palms, By Romesh Dull, GLE. With Frontis~ 
jece, Cr, 8yo, cloth’ 
DYKE, As Othegs See Us. By Watson Dyke. (Unwin’s Green Cloth 
Library.) Cr. 8va. . 
vonys EBNER-ESCHENBACH (Marie). Two Countesses. See 
>w,Pseudonym Bibrary,® No, 27, 
van EEDEN, The Deeps of D@livarance. By I’, Van Eeden 
(Unwin's Red Cidth Library.) Cr, 8vo, cloth. 
FALCONER (Lanoe), Mademoiselle Ixe, See Pseudonym Library. 
10 I. 


a 


-~— Hoté d’Angleterre® Sec Pseudonym Library. No. 6, 

—— Mademdiselle Ixe, The Hotel d'Angleterre, and Other 
Stories. By Lanoe Falconer. Popular Ed. Cr, 8vo, cloth, net 

FARRER, The Gre® Noodloshire Election. A Comedy of Political, 
Life, By J. 4. Farrer. Cy. 8vo, cloth. 


FERGUSON. Lays of the Red Branch. By Sir Samuel Ferguson, 
{New Irish Library. Small cr. 8vo, Paper covers, 1/- ; cloth 


* ee ee 
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6/- 
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NOVELS, SHORT STORIES, &o.—continued. 





FIRST NOVEL LIBRARY, THE. 
Cr, 8yo, cloth. 
1) Wistons, By Miles Ambet, 
2) The Searchers. By Mar- 
faretla Byrde, 
(3) ALady's Honour, By Bass 
Blake, 
(4) From Behind the Arras. 
By Mrs. Philip Champion 
de Crespigny. 
(5) The Fiame and the Flood. 
fe" By Rosamond Langbridge. 
(6) A Drama of Sunshine. By 
Mis. Aubrey Richardson, 
(7) Rosemonde. By Beatuice 


Stott. 9 
(8) The Gardinal’s Pawn, By 


a 


First Novels of New Authors. 


each 
(9) Tussock Land, By Arthur 
H Acams, 
{10) The Kingdom of Twilight, 
By Forest Reid 
{11) A_ Pagan’s Love, 
Constance Clyde, 
(12) Saints in Society. By Mar- 
garet Baillie-Saundeis, 


a]~ 


By 


(13) At thee ign of the 
Peacock, By K, GC. 
Ryves, Mi 


(14) Fram One Man’s Hand 
to Another, By G H. 
Bieda. 

(1§) Woman and the Sworé. 





K. L, MSutgomery, By Rupert Lorraine, i 

FITZGERALD, Josephine’s Troubles, A Stof'y of the Franco- 

German War. By Pery Fitygerald, Mlustizted. Cr, 8vo, cloth, 6/- & 
FLETCHER. Grand Relations, By J. S. Fletcher, Author of “ The 

Arcadians." (Unwin's Red Cloth Library.) Cr, 8vg, cloth. 6}- 

Also paper govers,,  “ 6d, 

——— Paradise Pourt, By 18. Fletcher, Cr. 8vo,tloth, Py 6]- 
—— The Queen ofva Day. By J. $. Setcher, (Unwin's Red Cloth 

Library.) Cr, 8vo., a Ly € Gl. 
—— The Threshirtg Floor. By J. %. Fletchen Ci, 8vo, cloth, G/- 
FLOWERDEW. The Wafa-gf Men. By Hebert Flaweidew, Cr. 

8vo, cloth, a 6}- 
FOGAZZARO. The Woman (Malombra). By Antonio Fogazzaio. 

Triaslated by F. Thorold’Dickson, 1, 8vo, cloth. * G}~ 
FORREST. The Bond of Blood, Se unger “* Liltle Novels,” No, 6. 
FRAPAN (llse). Heavy Laden. See Pseudonym*Libifry, No.3. 6 
oem Go's Will. See Pseudonym Library, No.3 ¢ 
FRASER. Death, the Showman. By John “Fraser? (Unwin’s 

Green Cloth Libraty.) Ct, 8vo. o e 6}- 
FREDERIO. Marsena. By Harold Frederic. (Yellow Library, Vol. 

2) Parer covets, L{- ; cloth f+ 
FRENCH. Desmonde, M.D. By Henry Willard French, (Popular 

Copyright Novels.) C1. 8vo, cloth. ? 2/6 








FURNESS. The Melpomene Papers. By Annette Furness, Cr,8vo, + 
cloth. . e 3, 
GISSING (George). Sleeping Fires., See Autonym Library, Vol, 13.7 
GORKY. Foma Gordyeefi. By Maxim Gorky, Illustrated and 
unabiidged. (Unwin’s Gieen Cloth Library.) Cr, 8vo, cloth. 8). 
——— The Man who was Afraid (Foma Gordyeaff), By Maxim 
Gorky. Popular Edition. Cr. &vo, cloth.» 4 cust 1]- 
—— The Outcasts, and Other Stories. By Maxim Gorky. ,Cr. 8v0, 16 
cloth. 3, 
Contents :—The Outcasts, and Waiting for the Ferry. Trayslated ° 
by Dora B, Montefiore. The Affair of the Clasps, Translated by , 
aVera Volkhovsky, a 
New Popula: Edition. Cr. 8vo, cloth. © enet 1]- 
—— Three of Them. By Maxim Gorky, Cr. 8vo,¢loth, 2/6 
New Popular Edition. Cr. 8vo, cloth, é net 1/- 
——— 1.5 cae 
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NOVELS, SHORT STORIES, &o.—continued. 





Grandmother's Advice to Elizabeth. See under “ Trowbridge.” 
GREEN. The Filigree Ball. By Anna Katherine Gicen, Authorof “The 
Leavenworth Case.” (Unwin’s Red Cloth Library.) Cr. 8vo, cloth, 
Also paper covers, 
GREEN CLOTH LIBRARY. See Unwin’'s Green Cloth Library. 
GRIFFITHS (Arthur). A Royal Rascal. By Major Arthur Griffiths. 
Cr, 8yo (Unwin's Red Cloth Library). . 
Also paper covers. , 


Gulfiths, Cr. 8vo, cloth gilt. 
‘GUEST (Lady Charlotte). Sce under “ Mabinogion.” blll 
GYP, Ginette’s Happiness. By Gyp, Translated by Ralph Derechef, 
(Popular Copyright Novels.) Cr. 8vo, cloth, ® 
HALES. A Lindsay o’ the Dale.” By A. G. Hales, With a Frontis- 
prece by Stanley Ly Wood. Crown 8vo, cloth, 
Marozia. By A. G, Hales, Cr. 8vo, cloth. , * 
~— The Watcher 0% the Tower. By A G, Hales, (Unwin's Red 
Cloth Library), Cr, 8vo, cloth, 
Also paper covers, ; ‘ ” 
HAMILTON 4(Oosmo). Which ts ,fbsurd. Sco Antonyn? Library. 
Vol, 18, . , - . 
HAMILTON 9), The Maykin_ofythe Flow. ByaLord Einest 
Hamilton, (Unwin'’s Gicen Cloth Libtary) Cr. 8vo, cloth. 
—~— Outlaws of the Marches. By Lord Nest Hamilton, (Unwin's 
Green Cloty Library) Cr, 8vo, cloth, 
—— The Perils of Josephine. By Lord Exhdst [amilton, (Unwin's 
Green Clo% Library.) Cr. 8vo, cloth, % 
HARDING. The Woman Who Vowed (The Demefii€n), By Ellison 
® Haiding, Cr. Bvo, cloth, * 
HARDY, Pen Portraits of the Briilsh Soldier, Byvthe Rev. i J. 
Hatdy., Tldstrateg, Demy 12mo, cloth, decorated covet, 
—— Mr. Thomas Atkins. A study in Red, Bluo, Gieen and Khaki, By 
the Rev, E. J, Hardy; M.A. 


* 





a 





Al80 clecorative paper covers, nob 
HARRISON (B.). sLatter-day Sweethearts, By Mrs. Burton Hariison, 
C1 8vo, cloth, * 


—— Transplanted Daughjers. By Mis, Burton Harrison, Cr. 8yo, cloth. 
—~~ & Triple Entanglement. By Bytton Harrison. Cr. 8vo, cloth, 
—— ABachelor Malick See Autonym Library. Vol. 5. 
HARRISON (D,). Master Passions. By Mis, Daren! Hanison, Cr, 
8vo, cloths . 
HAY. Hesridge of Real4y Swamp. By William Hay. Cr. 8vo, cloth. 
HENSHAW, @Why Not, Sweetheart? By Julia W, Ienshaw, Cr. 
8vo, cloth. s 
HENTY. The LostHgir. By G. A. Henly, Cr. 8vo, cloth, 
Also Popular Sesies for Boysgnd Girls, Ifust:ated, cloth, 
HERTZ-GARTEN (Theodor). Red-Litten Windows, See Pseu- 


6]- 
ed. 


6/- 
6d. 


GRIFFITHS (D.R.je Elgiva, Daughter of the Thegn. By D. Ry 


6}- 


gj- 
6}- 


8]- 
ad. 


6/- 
Gj- 
8] 
8] 
1] 


8}- 
1/- 
6}- 
G- 
G/- 


6/- 
6}- 


G/~ 
6/- 
* 3/6 


a 
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HINKSON. Father Alphonsus, By H. A. Hinkson. Cr, 8vo, cloth. — @/- 
HOBBES A Bundle of Life. See Pseudonym Library, No. 34. 
——~ The Dream and the Business. By John Oliver Hobbes, 


With a cover design by Aubrey Leaidstey. Cr. 8vo, cloth. 6/- 

— The Flute of Pan. By John Oliver Hobbes. (Unwin’s 
Red Cloth Library.) Cr. 8vo, cloth. % 8/- 

—— The Gods, Some Mortals, and Lord Wickenham. By John 
Oliver Hobbes, (Unwins Green Cloth Libtary) Ci, tvo, cloth, 6/- 
iso (Idle How Series. No, 3}. Paper covers, 1/-; cloth 2/~ 
Also paner coveis, 6a 

~—— The Herb-Moon. By John Oliver Hobbes. (Unwin's Green oth 
° Library.) I-uge cr. 8vo, cloth, 6/- 
Also (Popular,Copyright Novels). é e 2/6 

r 


e 
~—— Love and the Soul Hunters. By John OlivergHobbes. (Unw#h’s 
Red Clotlr Library.) cr. 8vo, cloth. ‘< 6]- 


Popular Edition. Cr. 8vo. Paper covers, ne’, Gd. ; cloth, net 1/- 
~~~ Robert Orange: AsSequel to “The School for Saints.” (Unwin's 


Green Cfith Library.) (r. 8vo, cloth, Fy 6]- 

Also paper coverg, ” *, . e Gd, 
—— The School for Saénts.» By Johif Oliver Hobbes. (Onwjn's Green 

Cloth Librarf) Large cr. 8vofcloth, e 6/- 

Also paper covers. ° 6d, 


~~ The Sinner's Comedy. See Pseudonym Library, No @, 


~—- Some Emotions and? Moral, and The Sinners Comedy, 
By John Olive: Howbes. Cr, 8vo, cl&h, e net 1/- 
——~ Some Emotiorfs and a Moral. “See Pseudonym Library, No, 8 
Also paper covers. . ® 
~— A Study in Témptations, and A Bundle of Lye. By John Oliver 
Hobbes, Cr, 8va. Paper covers, ngt, Od, ; clgth, net —1/+ 
—— A Study in Temptations. See Pseudonym Library, No, 23. 
——~ Tales about Temperaments, By John Oliver Hobbes, Cr, 8va, 
cloth gilt. . net 2/6 


—- The Tales 9f John Oliver Hobbes, Portiait of the Author, 
(Unwin’s Gieen Cloth Library.) Large cr. 8vo, cloth, 


* 6d, 


Contents :—Some Emotions and a Motal.  AnBundle-of Life, ° @/- 
A Study in Temptations, The Sinner's Comedy, ~ 
Also (The Adelphi Library), cloth. 4 3/6 
--~— The Vineyard. By John Oliver Hobbes. (Unwin’s Red Cloth 
Library.) With Six Illustrations. Cr. 8yo, cloth, - 6] 
Also paper covers, Ps Pa 6d. 
~~ Life'and To-morrow. Selections frem the Writings, of John 
Oliver Hobbes, Edited by Zoe Procter. Cr. 8vo, cloth. 6]~ 
HOCKING. Meadowsweet and Rue. By Silas K. Hocking. @nwin’s 
© Red Cloth Library.) Cr. 8vo, cloth, es 8] 
HOLDSWORTH. The Iron Gates. By Annie E, HoldsWorth. 
(Unwin’s Green Cloth Library.) Cr. 8vo, cfdth. G+ 
Laan 
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NOVELS, SHORT STORIES, &e.—continued. 18 
HORNIMAN. That Fast Miss Blount. ANovel, By Roy Iorniman, 
(Unwin's Red Cloth Libiary.) Cr, 8vo, cloth, 6}- 
Also paper covers, 6d. 
—— The Living Buddha. By Roy Horniman, (Unwin's Red Cloth 
Library.) Cr, 8vo, cloth, 8/- 
HUDSON. A Crystal Age, By W. 1. Hudson, C1. Svo, cloth, decora- 
tive binding, . 6]- 
HUMPHREY (Frank Pope) New England Cactus. Sce Pseudo 
nym Library, Np.at5. 
HUMPHREY (Mrs,) Beauty Adorned. By Mrs, Humphiey, Long 8v0, 
cloth, decorated cover, i is je 
HUNGERHORD (Mrs) Molly Darling, Sec Autonym Library, Vol. in 4 
IDLE HOUR SERIES, THE. cr, Bvo. Paper covers, 1j-;cloth 2/- 
(1) Another Eitglishwoman’s (5) Certain. Persohal  Mat- 
®Love Letters? By Barly ters, By II, G, Wells. 
a Pain, a (6) The ,Confessions .of a 
(2) The Lettens of Her Matéh- making M&ther. 
Mother to Elizabeth, By By Lilllas C, Davidson, 
W. R, H, ‘Riowbridge. (7) The Guandmothgr's Ad- 
(3) The Gods, Somg Mortals, vice to Elizabeth? By W, 
andtord Wickenham. By R. H, Trowbiidge.> 
John Oliver Mobbes (Mrs. + 48) Hookoy. By?A. Neil Lyons, 
Sralgle). 2 ” @) TherAdventures of Prince 
(4) De Omnibus, By the, Aga Mirza, Wy Aquila 
Conductor (Barry Pain). Kempater. 
IRVING. Six Qjrls, By Fanny Belle Irvin), Mlustiated, (Unwin’s 
Popular Senes for Boys and Girls.) Cloth. 3/8 
IRWIN. With Sword and Pen. Astor of Inti inthe Fifties, By, 
C, Irwin, XUnwin's Red Cloth Library.) Cr.Bvo, cloth. 6/~ 
JEFFERY (Walter). See { Becke (Loui. “ a 
WENNINGS. Under the Pompadour, A Romance, By Edward W, 
Jennings, Gy, 8vo, gloth, , 8j« 
JEPSON. The Lady Noggs, Peerass, By Edgar Jepson, With 8 
Tflustrations, Cr, 8vo, cloth, 6/« 
Alsg decorative paper cdyers, 1j- net, Also paper covers, 6d, 
—- The Four Philanthropists. By Edgar Jepson, Crown 8yo, cloth, G/- 
JERNINGHAM. “Monsieur Paulot. By Sir Hubert Jerningham., 
{Century Library, No, 3.) Paper covers, 1/0; clolh 2/- 
JESSOPP. Frivolg and Simon Ryan the Peterite, By Augustus 
Sessopp, D.D, New Edition, Revised and Expanded, With portiait, 
Cr, 8vo, limp cloth, silk sewn, * 3/6 
-— Simon Ryan the Peterlte. By Augustus Jessopp, D.D, (Yellow 
Lbrary, ie ) < Paper covers, 1/-; cloth 2/« 
KEARY. Wigh Policy. Ry C, F, Keary, (Unwin’s Red Cloth Library, 
Cr. of cloth, YR ( ) 6/- 
A Maring® de Convenance. By C, 1", Keary, (Unwin's Green 
Cloth Library.) Cr. 8vo, cloth. G/- 
KELLER (Gottfried). & Selection of his Tales. Translated, with a 
Memoir, by KMte Freiligragh Kroeker. With Portrait, Cr. 8yvo, 
cfoth.* ; 6} 
KEMPSTER. The AdveRtures of Princo Aga Mivza, By Aquila 2) 


Kempster, (Iellg Hour Series, No, 9). Pager covers, 1/~ ; clott 
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19 NOVELS, SHORT BLORIES &e. ~—éontinued. 





KETTLE (Rosa Mackenzie}, THE “WORKS OF. 


Clyistmas*Berriesrand Summer Roses. © 
KILDARE. Up from the Stums, Pl Den: udare, Large cr. ave, 
ne 


cloth, e 6/- 
KINROSS (Albert) A Ganfe pf Consacuencse: See eae Library. 
12, 
KOROLENKO (V) Makar'p Dream. Sce Pseudonym Libefry. No. 14. 
— Saghalien Convicts See Pseudonyn#Libaty No. 18.¢ 
LAMBE, By Cammand -_ the Pfince. By J, Lawrence Lambe, , 
C1 8yo, cloth, ‘ «8]> 
LANDON, Mid Plgasures sad Palaces, 13y Ma x eqndon, With 16 
Illustrations, Cr. 8vo, cloth, 6/« 
LANGBRIDGE, The Flame and the Flood? ag Rofamond 
Langbridge. (First Novel Library.) Cr, 8vo, cloth, 6} 
—— The Third Experiment. By Rosamond Lfngbridge. (Unwin? 
Red Cloth Libary.) Cr, 8vo, cloth. 6[- 
LANYON, "Sarah P. G.” A Novel, By H. Sant Mfitin-Lanyon, 
Cr, 8vo, cloth gilt. 6/- 


mLAVERTON, The Romance of a Hill Station And @ther Stories,_° 
By Mrs, IL S. Laverton (Valete), giMustiated. Crown 8vo, cloth, * 2/6 


LEE (Vernon). Ottilie. See Pseudonym Library, Nw, 22, 
— Penelope Brandling. See Pseudonym Library, No, 55. 


LEE-HAMILTON, The Romance of the Founthin. By Eugene t 
Lee-Hamilton, Cr. 8vo, cloth. e 8}. 


LELAND. Hans Breitmann in Germany—Tyrol. By* Charles 
Godfrey Leland, Frontispiece and Decorated qe oboP. 


Cr, 8vo0, cloth each 6}- 
Highland Sister's Promise. The Old Hall Among the 
Magic of the Pine Woods. Watsr Meadows. 
Rose, Shamrock and Thistle. 

Cr. 8yo, cloth each 5/- 
Earl’s Cedars. Smugglers and Foresters. 
Fabian's Tower. My Home in the Shires, 
Hillescon on the Moor, ¢ The Ranger's Lodge. 
Carding Mill Valley. 

° C1, 8vo, cloth. o@ each 4+ 
Lewell Pastures. Lord Maskelyne’s Daughter, ‘ 
La BelleMarie. On Leithay’s Banks, 

The Falls of the Loder, * By Sea and Moor. 
+ LastMackenzie of Redeastle. The Wreckers, 
The Tenants of Beldornie. Sir Frederick Derwent. 
Autumn Léaves. Tre Memoirs, of Charle? 
Summer Shade and Winter Boner (2 yols,). & 
Sunshine Poets. 

ese ® Cr, 8yo, cloth, 7 each 8/6 
The Mistress of Langdale Hall Under the G¥and Old Hills. 
Sisters of Ombersiaigh. Furze Blossoms. 

« Ci. 8yo, cloth, e 2/8 


* 








8vo, cloth, + 8/6 
—~ The Hundred Riddles of the Fairy Befaria. Ry Charles heen 
Leland (Hans Breitmann”), Paper covers, 1/- ;aloth 2/- 
Also a Fine Editon, & : net 7/6, 
é rs pes 
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NOVELS, SHORT STORIES, &o.—continued, 20 
Letters of Her Mother to Elizabeth. See under Trowbridge. 
LEWIS. A Modern Monarch. By Frank C. Lewis. Cr, 8vo, cloth, 6}~ 
LITTA, The Soul of a Priest. By the Duke Lilta. Cr. 8vo, cloth. 6} 
LITTLE. A Millionaire's Courtship, By Mis. Archibald Little, Cr. 
8vo, cloth, (Red Cloth Libary.) 6} 
LITTLE NOVELS. Demy 8vo, printed in bokt type. 
oe Paper covers, 6d.; cloth 1f- 
(1) The World is Round. By — (6)"The Bond of Blood. By 
Louise Mack. R. &, Forrest. ‘ 
(2) No Place ‘br’ Repentance, _—(7) A Slight Indiscretion. By 
‘ By Ellen F, Pinsent. Mrs. Edward Cartwright, 
wa) The Problem of Prejudice, (8) A Gomedy of Taras. By 
y Mrs, Vere Campbell. (9) Passports. Byl.J.Armstrong 
4) Margaret Grey, By H. (x0) On the Gogrtagogs. By 
@ Barfon Baker. Alice Dumillg 
(5,4. Painter’3 Honeymoon, {i1) A Noble Haul. By W. 
By Mildred S’tenstone, Clark Russell. 
* LLOYD. Bergen Worth? By Wallace Lloyd, #Cr, 8vo, cloth. « G/- 
LOCKE. The Stem of the Crimson Dahlia. By James Locke, With 
a Coloured Frantispiece. Cr. 8vo, cloth, ° 6}~ 
LORRAINE, The Woman and the Sword By lupert *Loriaine, 
(First Nevel Library. Vol. 15.) Gre 8vo, cth. 6} 
LYNCH. A Parish Providence. oy gE. ye" Lynch, (New Irish 
Library.} Small cr. 8yo, , faper covegs, 1/-; cloth 2/« 
BYONS S (A. E,). Mister BI; A Man. By Albeit, Lyons, Cr, 8yo, 3/8 
vate Hooksy. By A, Neil Lyons, (rate Hour Series. No, 8) 
Cr, 8va. yFaper covers, 1]. y choth = 24 
MABINOGION? THE, Translated fen the Red Book of Heigest by 
Lady Charlotte 2 Guest 3 vols. (Welsh Libiary, Vold, 1-3.) leap. 8vo, 
” 7 Papet covers, 1/-; cloth, cach 2/- 
Popular One- Volume Edition, cloth, ; net 2Q/- 
MCAULAY. , Blatk Maly. By Alan McAulay. (Unwin’s Green Cloth 
Libary CH, 8vo, cloth, 6]« 
—~ The Rhymer. By Allan McAulay. (Unwin's Green Cloth Libary.) 
YW, 8vo, cloth, G]- 
MAC BRIDE. Wanderfu’ Weans: Sketches from Living Models, By 
Mac Kenzic Mac Bride, With acover designed by John Duncan, 
Cr, 8vo, not 1}- 


MAGDONALD, ‘he P&Srtent and Other Stories, By Gcorge 





“Macdonald. (Adelphi Libiary.) Cr. 8vo, cloth, 8/6 
MACMANUS WJ.). The Humours of Donegal. By James MacManus 
(“Mac”), Cr, 8vo. Paper covers, 1/- ; cloth 2/+ 
~~~ Through jhe Turf Smoke. By Seumas MacManus (‘ Mac"), 
Cr, Ryo. Paper covers, 1/-; cloth 2/« 
McMANUS (L,). vent or the Brigade. By L, McManus, (Popular 
Copyrigif Novels.) Cr. 8vo, Paper covers, 1/-; cloth gilt 2/6 
— The Red Star By L/ McManus, (The Autonym Library.) 
Paper covers, 1/6 ; “lok Q}- 
——~ Silk of the kine. By L, NcManus (C, MacGuire) Cr, 8vo, cloth, 8/6 
MAGNAY. The Amazipg Duke, By Sir William Magnay, Bait 
Cr, 8yo, cloth, jn 
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ar N OVELS, SHORT STORIES, &a—continued, 
MANN. Among the Syringas. By Mary E, Mann. (Unwin’s Green 
Cloth Library. Cr. 8vo, 8]- 
~~ In Summer Shade, By Maty E. Mann. Cr, 8vo, cloth. 6{- 
Also in decorative papei covers. net 1f- 
~—— The Mating of a Dove. By Mary E,Mann. (Unwin’s Green Cloth 
Library.) Cr, 8vo, cloth. 6]- 
— Moonlight, By Mary E. Maun, (Unwins Green Cloth Library.) 
C1, 8ya, : 6]~ 
—— The Patten Experiment. By Mary FE, Mann.e Qnwvin's Green 
Cloth Library.) Cr. 8vo, cloth, 6}« 


— Susangaly By Mary E. Mann. (Unwin’s Green Cloth Library.) e 
cloth. . ‘ 


Ci, 840, 6/- 
MARQUIS. Marguerite de Roberval. By 1. G. Marquis. Cr, 8vo, 

cloth. ;‘ o = 6]- 
MARSH, The Bavtle. A Mystery. By Richard Marsh.® With IMustga. 

tions by John Williamson. Cr, 8vo, cloth, « G/- 

Also (The Adelphi Librasy), cloth. * 8/6 ° 

MARTYN, The Tale ofa Town and an Enchanted Boa. By Edward 

Marlyn. Cr, 8yo, cloth, . b/- 
MAUGHAM. “Liza of Lamketh, By W. Somerse, Maugham, Cr, 8vo. 

cloth, =f ry e * 8/6 

Also paper coveré . ¢ . ? 6a, 
——— The Making pf a Sain®& By QV. Somegset Maugham, (Unwin's 

Green Cloth vibrary.) , Cr. 8¥0, cloth, Of- 
_ 7 Orientations, and QthdveStories, By W. Somerset Maugham, 

Cr, 8vo, cloth, & B]- 
MAYNEs The Clearer Visign. By Eigel Colburn Mayng, Cr, 8vo, 

cloth gilt. * b/- 
MEADE. Love Triflmphant, By Mrs, LT. Meade, ,(Unwin's Red 

Cloth Library,) Cr. 8vo, Cloth. BI}. 

Also Popular Spies for Boys and Girls, Mlustral€d, cloth, 8/6 
MEIRION (Ellinor), Cause and Effect, See Pipudongm Ylbrary, 

No, 49, 

MIKOULITCH (V.), Mimi's Marriage. See Pseudonym Library, 
No, 35) ° * 
MILNE, The Epistles of Atkins, By James Milne. Wijh 12 Iustra- 

tions from War Sketches, Cr, 8vo, cloth, 6} « 


MITCHELL, Hugh Wynne. By S, Weir Mitchell, (Unwin’s Green » 
a Cloth Library.) Cr, Byo. © 


—— Farin the Forest. By S, Weir Méchell. Cr. 8v0, cloth. * 6p. 
MONTAGU. Naomi’s Exodus. By Lily 1, Montag, Cr, 8vo, cloth. 3/6 


MONTGOMERY. The Cardinal's Pawn. By K,L, Montgomery, 
(First Novel Library, No, 8.) Cr, 8vo, cloth, 


Also paper covers. £ Ca, 

-—— Love in the Lists. By K, L. Montgomery, C1, 8vo, cloth? 6f+ 
-—— Major Weir, By K. L. Montgomery, With 8 Hlustyations, 

(Unwin's Red Cloth Library.) Cr. 8yo, cloth, 6/= 
MOORE, Evelyn Innes. By Geérge Moo’. (Unwin's Green ploth 

Library.) Cr. 8vo, cloth. e Bf 

Also (The Adeiphi Library), cloth. * 3/8 

Also paper covers. rs ae. 6d, 
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NOVELS, SHORT STORIES, &e.—continued. 22 








MOORE. Sister Teresa, A Novel. By George Moore. (Unwin's 








Green Cloth Library.) Cr. Svo, cloth. G/- 
Also (The Adelphi Library), Cloth. 8/8 
Paper covets, 6d, 

—— The Untilled Field. By George Moore. (Unwin'’s Red Cloth 
Library.) Cr. 8vo, cloth, 6}« 

MUIR, The Mystery of Muncralg., By Robert James Muir, Cr. 8yo, 
cloth gult, x 6/- 

MURRAY. He that had Received the Five Talents. By J. Clark 
Murray, (Ungvin's Rec Cloth Library.) Cr, 8vo, cloth, » 4 

NELSON (Jane). The Rousing of Mrs. Potter, See Pscudonym 

a Library, No, 36. oa 

NESBIT@ Man and Maid. By E, Nesbit.’ Cr. 8vo, cloth. Gf~ 

NESBIT’S Children’s Stories. See under “ Books for Children.’ * 

NORMYX, Unprofesslonal Tales. By Normyx, Cr, &o, cloth, 6} « 

NORRAS (W. E). ‘Gre Spectre of Strathannan. See Autonym 

P Library. Vol. 9, 

O'GRADY. The Bog of Stars, and Other Stories of ElizAbethan 
treland, By Standish O'Grady. (New Irish Library, No, 2,) 
Small cr, 8v0m Paper covers, 1/~ j; cloth 2/~ 

OLIEHANT (Mrs.)) The Two Strangers, See ‘Autonym Library, 

Vol. 7. o y a 2 

OMOND (G. W. T.). *Miserrima. “sSce Autogyin Library. Vol. 6, 

ORCZY. The Case of Mins Elliott? oy the Barones3 Orezy, Author 
of The Scarlet Pimpernel,” &c, With 16 Illustrations, “Cr, 8vo, 
cloth, «’ G« 

QUIDA. A fainy June. and Don Gesualdg. By Ouida, (Popular 
Copyright Novels.) Cr, 8vo, cloth, » 216 

~— The Silv8r Christ, and Othey Stories. hy. Ouida, (Unwin's 
Green Cloth Libra) Cr, Svo, cloth, » 6]« 

» See also PseucdQiym Library. No.qr ° 
Toxin, See Centiry Library, No.3, ’ 

OWEN. Captain Shgen. By Charles Owen, Cr, 8vo, cloth, Gf- 

PAIN. Another Englishwoman’s Love Letters. By Barry Pain, 
(Idle Hour Series. *No. 1.) Paper covers, 1/-; cloth 2/- 

— Suriosities, By Barty Pain, Paper covers. 1/- 

-—— De Omnibug, By The Conductor (Barty Pain), Paper covers, 1/4 
Cloth, . Q]- 

-——y De Omnibus and Another Englishwoman’s Love Letters, By 
Barry Pain, * Paper toyers i ody 

—"Little Entertainments. By Barry Pain, Cr. 8vo. Paper covers, 1/~ 
Cloth. . Q]- 

-—-~ The Memolrs of Constantine Dix, By Barry Paln, Cr, 8vo, cloth 3/6 

Also in decorativesppaper covers, 1/+ net, Also paper covers 6d, 


de PENSHENY (S.) *Another Wicked Woman, See Autonym 
Library Vol, 8. 


PIDGIN. Quincy Adams Sawyer. By Charles I’, Pidgin, Cr, 8vo, cloth, Q]~ 
PINSENT? No Place for Repentance, Scc under Liltle Novels, No. 


PLAYNE. The Romance of a Lonély Woman. By C.K. Playne, 
Cr.*8vo, cloth, G}- 


—— The Terror of theMacdurghotts. By C,. Playne, Cr, 8vo, cloth G/~ 
9 
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of James Shervington. 
Tessa and The Trader's 
¥vife, 
BUCHANAN (ROBERT). 
Effie Hetherington. 
CROCKETT (5, R.). : 
The ePlay Actregs and 
Mad SiUchteed, 
The Stickit Minister, 


Half Round the 


CROMMELI¥ (MAY). e 


23 NOVELS, SHORT STORIES, &0.—continued, 

de POLEN, Clairice: The Story of a Crystal Heart. By Narcisse 
Lucien de Polen, Cr. 8vo, cloth, 

POPULAR COPYRIGHT NOVELS. Cheap re-issue. In cr, 8vo, 
cloth gilt, each 2/6 
ALEXANDER (Mrs). FRENCH (H. W.), 

Brown, V.C. Desmonde, M.D.* ‘ 
Stronger than Love. « P. 
Through Fire to Fortune. Glnette's Happiness. 
A Winning Hazard. HOBBES (JOH OLIVER), 
"BARI (AMELU eat si The Herb-Moon, + . 
Hou, the Other One. Cy 
PfisSners of Conscience. McMANUS (L-). Brigad 
Was it Right to Forgive? y Baden, + 
* BECKE (LOUIS), OUIDA, ae 
By Reef & Palm. e ainy VUNG. ry 
The Strange Adventures RITA. * 


The Enging of My Day. 
Vanit The heii 
of a Cart Modiste, 
RUSSELL (W, CLARK), 
The Romante of a Mid- 
shjpman, 


* SALA (GEORGE AUGUS- 
TUS).e £ 


rgaret Forstay. 
S8CHREINER (OLIVE). 





rid for 
a Husband. ©a 


POTAPENKO J.) Russian Priest, See Pseudonym Librfiry, No. 7. 
——~ General's Daughtert See Pseudonyifi Library, No. 17% 
-——— Father of Six. Sec Pseugonym Limary. Noe26, 


PRAED. The Insane Root. By Mrs, Campbell Praed, (Unwin’s Green 
Cloth Library.)* Cr. 8vo, cloth e ° Oj~ 


Trooper Peter flalket. 


—— Nyria. By Mrs. Campbell Praed. (Unwin’s R€d Cleth Itbrary,) 
Ci, 8vo, cloth, _ Pe 
PRICHARD. The New Chronicles of Don Q, “By K. and Hesketi? 
Prichard, Mtustrated, Ci, 8vo, cloth, ‘ , 8 
PRYCE, John Janes, Curate. By G. Piyce, (Unwin's Green Cloth 
Library.) Cr, 8vo, cloth, Sle 
Comm ASon of Arvon. A Welsh Novel. By” Gwerlolen Prycé,, 
(Unwin’s Green Cloth Library.) Ca, bvo, Gi- 


PSEUDONYM LIBRARY, THE. 24mo, Paper covers, 1/8 jcloth, each 2/- 


(I) Mademoiselle ixe. By (6) The Hotel d’ Angleterre. 
Lanoe Falconer, By Lanpe Falconer.. 

(2) The Story of Eleanor (7) A Russian Priest! By 
Lambert. By Magdalene Potapenko, ‘translated, 


: y W. Gaussen. 


Brooke. 


(3) A Mystery of the Cam- (8) Some Fmotions fand ai, 
® pagna. By von Degen, Moral. y, John Oliver 
(4) The School of Art. By ‘obbes, 
Tsabel Snow, (9) Europgan Relation. A 
(3) Amaryllis. By Georgios Tiolest Sketch, By Tal- 
Drosines. ‘a mage Dalin. - 
a 
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Por ones LIBRARY, THE.—couhnued, ‘ a 
to) John Sherman, & Dhoya, 
- By Ganconagh iW. Yealsh I ane Tene atarten on 
(x2) Through the RedcLitten V0. 6.5. Pe 
indows. Theodor i 
Hertz-Gaiten, y ae! oa tly Pied 

{12) Green Tea, A Love Slory, Translated by Helen A, 
By V, Schallenberger. yMacdonell : 

{13) Heav Ladans and old (32) Dream Life and Real Life. 

‘ashione . ie Ralpt re iv 
Frapan, aisnslatod by Helen Schreck tron (Clive, 
. Macdonell. ie (33) The Hom 

(14) Makar's Dream, and Other » Dragon. A one & the 
Russian Stories. By V. Idyll. By Anna Catharina. 
Fees teako, and Olhers, (34) A Bundle of Life. ByJohn 

(PA New England Cactus, Oliver Hobbe 
aBy Frank Pope Humphtey. (35) Mimi’s Matriage. By 

(16) The Herb of Love. By Y, Mikoultteh. 

Georgios Drosin’s, — Trans- (36) The Rousing of Mrs. 
Jated by Eli79M, Bdmonds, ower and Other tories. 

(17) The General's Daughter, nudy in Gs 
By]. Potapeako. Translated (”) A yd in Colour, “By 
by W, Gaussen. > (ge) TH ce bis ast 2 

(18) ahe Saghalien Convicts * aie os ftanury, By 
an er Russian Stor-* Shen’ 
ice y V. Korolengo, and A ad fable 

. Chiga Life, — 

(19) Gentleman Upcott’sDaugh- (49) Young reas 2d Sabina 
ter, iy Tom Cobleigh. By ‘Tom Cobbleigh. ; 

(20) A Splendid Cousin, By (41) Bie Silver Christ, and a 
Mrs, Aatdew Dean. ” rein? Tree, By Owhda. 

(21) Colette. By Philippe st. (42) A Husband of No Import. 

> Hilaire, i) ance, By" Rita. 

{22) Ottille, By Vernon’ Leo. (43) Peart Daughior, By 

(23) A Study In Fer s. Andiey Dean, 

By John ai at (44) —— By’ Oswald Vaten- 

(24) The Cruise, of the ‘Wil if i 
Duck.” By otger Disa! 4 nent By Patan 
mann, cow 

(25) Squire Hellman, — and ae frat Delage. PY 

ther Finnish Stories. (47) Under the Ohilterns.  B, 
3 BY Nish ae Translated Rosemary. ? y 
. Nisbert Baip. Ever , 

«af Esthet of ake, and An Rename NOE BY 
Occasional Holiday. By (49) Cause wand E S * 
Ra aaei Translated Ellinor Melrion feats °: 

. Gaussen, ‘i 5 
(27) The mes Countesses. (se) Bee eae By dante 
atle ~ y, ebner- : bane 
Honenbac, anstated by bu Wen wie eeGrgane 
rs.aVaugh. + % 4 

(28) Joh Sinner's Comedy, By 4) anthony dasper,, By aen 
jolm Oliver Hobbes, r 

(29) Gavalieria fusticana, and {sal pe ae ee falls: Byte 

that Tales of Salllan (34) A Neon DoW . 
ener an By Gio- Valentine Cat yl pee 
van sree 
i en See Translated — (55) Penelope Brandling. By 
ee "5 ernon Lee, 
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RED CLOTH LIBRARY. Sce Unwin’s Red Cloth Library, 


REETH. Lezionsofthe Dawn, By Allan Reeth, Cr. 8vo, cloth, 6]. 
REID, The Kingdom of Twilight. By Forrest Reid. (First Novel 
Library.) Cr. 8vo, cloth. 6)- 
RICHARDSON. A Drama of Sunshine—Played in Homburg, By 
Mis, Aubiey Richardson, (Fist Novel Library.) Cr, 8yo, cloth, G/- 
—— They Twain. By Mis, Aubiey Richardson. (Unwin’s Red Cloth 
Library.) Cr, 8vo, cloth, 6/- 


RIGHINGS. In Chaucer's Maytime. By Emily Righipgs. (Unwin’s 
Wed Cloth Libiary), Cr. 8vo, cloth gilt, 


* 
RITA. The Ending of My Day. By Rita, (Popular Copyright e 
Novels.) Ci. 8vo, cloth gilt, a 2/6 
~~» A Husband of No Importance. See Pseudonym Library, No, 42. 
——~ A Jdilt’s Jourpal. (Unwin’s Green Cloth Library.) Cr, 8vo, clot, 6 /« 
—— Vanity: The® Confessions of a Court Modliste, By"Rila. Cr. 8yp, 


cloth, 6/- 
Also (Popylar Copyright Movels), cloth, ® R/6 
ROOSEVELT. The Siren’s Net. By Florence Rodevelt, (Unwin's 
Red Cloth Libiary.) ,Cr. 8vo, cloth. ‘A 6/- 


ROSEGARTH {Brian): Cliff Pays. Sec Pseudonyw Library. No. 45. 
ROSEGGER, The letght EtSrnal, Hy Peter Rosegg@t, Cr, Bvo, cloth, @j« 


ROWBOTHAM. ‘Tales front Plutarch, By, I’, Jameson Rovabotham, 
\ Fully illustrated. Cr, 8yo, cloth, « 5/- 


ROWLANDS, The Passion ‘ofMahael. See under “ Bowen- Rowlands,” 
RUSSELL, The Honour offthe Flag. By W. Clark Russtll. Demy 


tant, cloth, é r es 2/6 
—— A Noble Haul, -Sce under “ Little Novels,” No, 1 
—— The Romance of a MidsItipman. By W, Clark Ruwiell: (Popular # 

Copyright Novels.) Cr, 8vo, cloth, 2/6 
——~ The Yarn of Old Harbour Town. A Sea Somante, By w. 

Clark Russell, (Unwin’s Red Cloth Library.) Ch 8vo,"clotht 6/- 


RUTHERFORD. The Autoblography of Mark Rutherford. Edited, 
by Reuben Shapcott, Cr, 8vo, cloth, 


— Oatherine Furze: A Novel by Mark Sinton Cr. Bvo, cloth, 8/6 


~— Clara Hopgoos. By Mark Rutherford, Cr, 8vo, cloth, 3/8 
a7 Mark Rutherford’s Deliverance, Cr, 8vo,cleth, 36 
— Miriam's Schooling, and Other ePapers, By piace Rutherford.” 
With Frontispiece by Walter Crane, Er 8va, clath, 
~— The Revolution In Tanner's Lane, Cr, 8vo, cloth, 8/8 


——~ Pages from a Journal. By Mark Rutherford, | Ch, 8v0, etoth, 6/- 
~— A New Popular Edition, Each vol. cr, 8vo, cloth gilt, each, not ij. 
List or VOLUMES, 

(1) The Autobiography of (3) The Revolution in” Tamner’s 


re Mark Rutherford. a) Brenan School 
ngs 
(2) Mark Rutherford’s De- a Catherine Furze, Bn 


liyerance. (6) Clara Hppgood. 








2. FISHER “UNWIN'S PUBLIOATIONS, 








| 
i 











NOVELS, SHORT STORIES, &0.—continucd. 26 
RYVES. Atthe Sign of the Peacock. By K.C, Ryves, (Fist Novel 

Library.) Cr. 8vo, cloth. & 
ST. HILAIRE (Philippe), Colette. Sce Pseudonym Libiary, No, 21. 

SALA, Margaret Forster: A Novel. By George Augustus Sala, (Populac 

Copyright Novels.) Cr. 8vo, cloth gilt. 2/6 
SANDERS, A Comedy of Three. Sceunder “Little Novels.” No, 8 
SARNIA, White Umbrella. See Pseudonym Library, No. 50, 
SCHALLENBERGER (V.) Green Tea. See Pscudonym Library. 

No. 12, a8 o 
von SCHLI@HT. Life in a Crack Regiment (Erstklassige Men- 

s schen). A Novel of German Military Mannets and Mvrals, By 

Bagpn von Schlicht, Translated by I, B, Low. Cr, 8vo, cloth. 6/- 

Also paper covers, 4 6d, 
SCHREINER. Dream Life agd Real Life, By Oliye Schreiner, 
Cloth. ® 4 al~ 
—— (RALPH IRON).? Dream Life and Real Life. Sce Pseudonym 
a Library, No, 32. 9 a 
——- Dreams, By Of®e Schreiner, Demy r2mo, cloth, 2/68 
—— Trooper Petar Halket of Mashonaland, » By Olive Schreiner, 
Frontispiece. (Popular Copyright Novels) Cr. 8vo, cloth gill, 2/8 
Cheap Eqition, cr, 8v8, cloth, ‘ is Pane net = 1/- 
SOOTT (Sir Walterje The “Certury” Scott, In°25 vols, Feap, 

8yo (6 by 4) Each with Collotype Frodtisptece, and with book 

plate, tile-pages, bindiNg, and_devices in. two cofours by James 

Allen Duncan, Decorative Roth, 1/-; green leather 2/6 

a Lisr or Vouunrg. 

Ivanhoe, a The"Bride of Lammernoor. 

Waverlef. 4 The Foritines of Nigel. 

Guy Mannering, , uentin DurWard, 

» Old Mortaliy. t. Monan’s Well. 

Rob Roy, ° Redgauntlet. 

The Antiquary.« The Betrothed’ and Highland 

‘The Wearh of Midlothian, Widow, &c. 

The Monaste}y. The Talisman, 

‘The Abbot. s Woodstock, 

Kenilworth, Ld The Falr Maid of Perth. 

The Pirate, Anne of Gelerstein, 

Peverll ofthe Peak, The Surgeon’s Daughter and 

The Legend of Montrose and Castle Dangerous. 

« Black Rwarf. 7 Oount Robert of Paris. 
SCULLY (W. CG.) Kafir Stories, oct Autonym Library, Vel, ro. » # 
—— By Veldt and Kppje. By W.C, Scully, Cr, 8yo, cloth, * Gj 
SHEEHAN, A Spoiled Priest, and Oiher Sloiies. By the very Rev. 

P, A. Shephan, Q,D. Illustrated, Cr, 8vo, cloth, *  Bf* 
SHENSTONE. A Painger’s Honeymoon. Sec under * Lil{le Novels," 
SHERWOOR Tongues of Gossip, By A, Curtis Sherwood, Cr. 8ro  6/» 
SHOLL, The Greater Love. By Anna McClure Sholl. Cr, 8vo, cloth —G/~ 
SMITH ita Oy." A Paughter of Patricians, By F, Cliffoid Smithy 

Illustrated. Cr, 8vo, cloth. : ' G}- 
SMITH (@#), The Minister’s Guest. By Isabella Smith, (Unwin's 

Green Cloth Libraf,) Cr, 8yo, cloth, 6} 
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SMITH (John). Old Brown’s Cottages. Sce Pseuconym Library, 46. 
SNOW (Isabel). School of Art. Sce Pseudonym Library. No. 4. 
SPINNER (Alice), Study in Colour. See Psendonym Library, 37, 
STAOPOOLE, The Bourgeois. By H. de Vere Stacpoole, (Unwin’s 








Green Cloth Library.) “C1. 8vo, cloth. 6] 
~—— The Blue Lagoon A Romance. By H. de Vere Stacpoole, 
Cr, 8vo, cloth. 6/- 
Also in decorative paper coveré, net tf. 
—— The Grimson Azaleas, By H. de Vere Stacpoole, Cr. 8vo, cloth, 6 }- 
dlso paper covers, * 6d, 
—— The Doctor. By H. de Vere Stacpoole. (Unwin's Gregh Cloth n 
Library.) @Cr, 8vo, cloth giit., 6/- 
—— Fanny Lambert. By H. de Vere Stacpoole. (Unwin’s Red cfoth 
« Library.) Cig 8vo, cloth, Gf 
Also Paper covers, . e 6d, 
—— Tho Lady iitfer, By H, de Vere Stacpoole. (Unwtfu's Red Cloth 
Library} Cr. 8vo, : ° © O/~ 
—— Patsy, By H.de Vere Sigcpoole. With Frontispiece, Cr,8vo, cloth 6/- © 
—— The VuRture’s Prey. By H, de Vere Stacpoole +r, 8vo, cloth 6/- 
} STEVENS. The Perils af Sympathy. By Nina Steveys, (Unwin's 
Red ClothgLibrary,} “Cr. 8vo, cloth, 6/- 
STOTT, Rosemonde. Byg Beatricg Stott, (rift Novel Isibrary,} 
Cr, Byo, cluth. @ . « . ¢* G}~ 
STRAIN, Laura's Legaty. By E. at. Straig. (Unwin's Rest Cloth 
Library.) Cr. vo, cloth. ° 6]« 
j SUMMERS. Renunciation. #s%y Dorothy Summeis, Cr, 8yo, cloth, O}- 
—— A Man’s Love. By Dorg{hy Summeis, Cr. 8vo, cloth. e 6} 
SUTCLIPFE. A Bachelor “in Arcady. By Nabliwelt , Sutcliffe, 
With Frontispiece, Unwin's Gregn Cloth Library.) Cr. 8vo, cloth, 6}- 
Also a Presentation fedition, ie nes 6/+ 
|} —— By Moor and Fell: Lahdscape and Lang-Settle Valk In West * 
Yorkshire, By, Halliwell Sutcliffe. Cr. 8vo, clothe 6] 
— Mistress Barbara Ounliffe. By Halliwell SQteliffe® (Unwin’s 
Gieen Cloth Libary) Cr, 8vo, cloth. Oo a at G8)» 
-— Ricroft of Withens. By Halliwell Sulcliffg. (Gnwin'’s Gicen 
Cloth Library.) Cr, 8vo, cloth, © e - 
Paper covers, : 6a, 
~— Shameless Wayne. By Halliwell Sutcliffe, (Unwin’s'Green Cloth 
Library.) Cr, 8vo. es 
~~~ Through Sorrow's Gates. A Talo ot the Wintry Heath, By * 
” Halliwell Sutcliffe, (Unwin's Green Cloth Library.) Cr. 8vo, cloth» 6/~ 
Also (The Adelphi Libraty), cloth, © 3/6 
— Willowdene Will, By Halliwell Snicliffe, (Adelphl“Library.) Clofh 8/6 
SWIFT. The Destroyer. By Benjamin Swifl, (Unwin's Green Cloth 
Labraty.} Cr, 8va, cloth. " © A 
—- Nancy Noon. By Benjamin Swift, (Unwin's Gfeen Cloth Librfiry,) 
Cr. 8vo, cloth. © 7 
~—- The Tormentor. By Benjamin Swift. (Unwin’s Green Cloth 
Library.) Cr. 8vo, cloth, ae a g Gf 
SYNGE. The Coming of Sonia.. By Mrs, Hamilton Synge. Cr, 8vo, of 
cloth, t - 
~—— A Supreme Moment. By Mis. Hamilton Synge, (Unwin’s Green 
Cloth Library.) Cr, 8yo, cloth, 2 a 6}- 
E f. art 
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TAYLER. The Long, Vigil, By F. Jenner Tayler. (Unwin’s Red 
Cloth Library.) Cr, 8vo, cloth. 6/~ 
TAYLOR. A Thousand Pities, .By Ellen Taylor, Cr, 8vo, cloth, 2/6 
THYNNE. Facing the Future; or, the Parting of the Ways. By 
R. Thynne. Cr, 8vo, cloth, 6/~ 
TREHERNE, ALove Cure, By Philip Treherne, Cr, 8vo, cloth, 8/6 
TROUBRIDGE. The Millionaire. By Lady Troubridge, Cr,8va,cloth, 6/- 
—— The Woman Tau Gavest. By Lady Troubridge. Cr. 80, cloth. 6} 
Also papevcovers, * @d. 
TROWBRIDGE. A Girl of the Multitude. By W.R, H. TrOwBridge, 
Cr, vo, cloth. 6/- 
~— A Dazzling Reprobate. By W, R. H. Trowbridge, (Unwin's ” 
Ted Cioth Libra y.) Cr. 8vg. sh 6/~ 
— T Grandmother's Advice to Elizabeth. A’* companion 
volume to “The Petters of Her Mother to Elizabeth." (Idle Hour 
2 Series, No. 7.) 4 ' Raper covers, 1/4; cloth 2/~ 
—— The Letters of Mer Mother to Elizabeth. A Series of Smart 
Letters for Admirers of “The Visits of Elizabeth.” (Idle Hour 
Series, No, 2, Paper covers, 4/- ; cloth 2/- 
Also an Egiition in paytr covers, * a 6d. 
—— The Situations of Lady Patridja’ A Satire for ide People, By 
W. RB Trowbridge. (Unwin's,Red Qoth* Libra y,) C1. Bvo, 
cloth, vo” ‘ 6/~ 
TRUSCOTT. ‘ As a Tree Falls, See Perefdonym Library, No. 53. 
~—~— The Mothar of Pauline. By L. Party Trascott. Paper covers, vd, 
——. Motherhapd. By L. Pairy Truscott, (UAwin'g Red Cloth Library.) 
Cr, 8vo, cloth, MO ee A Gf 
~——q The Poet and Perslope. By L, Parry Truscotf, Cr. 8vo, clolh, G/ + 
—— Stars of Destiny By’ L, Parry ‘Iruscotl, (Unwin's Red Cloth 
Labrary.) £r. 8veycloth, * 6]~ 
TURNER, “That Girl? By Ethel Tuner (Mrs, Curfewis), With 23 
Illustrations by*Frayces Ewan. Large cr. 8vo, cloth, G}~ 
TWEBDDALE. Moff. BY Jolin Tweeddale, (Century Library, No, 2.) 
Paper covers, 1/6; cloth 2/« 
UNWIN'S GREEN CLOTH LIBRARY, In uniform green cloth, gilt 
a (tops. each @/- 
,ALEXANDER (Mrs). BARR (AMELIA E). 
The Yellow Fiend. . Was it Right to Forgive’? 
Through Fae to Fortune. 1, Thou, and the Other 
ALIEN. One. 
The Devil's Half-Acre, Souls ot Passage. 7" 
ASREW (ALICE arkt MAUDE). Seana Whalbe 
The Shulamite, > The Lion’s Whelp, 
BACHELLER (IRVING). BARRY (WILLIAM). 
SWas Strong. Arden Massiter. 
: The Two Standards. 
BAKER traning, 8 . The Wizard’s Knot, * 
bea tteaee BARTRAM (GEORGE), 
BARLOW (JANE)# The People of Clopton. : 
By Beagh and Bogland, The White-Headed Boy. 
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UNWIN’S GREEN GLOTH LIBRARY—conlinued, 


BEALBY (J.T), 
A Daughter of the Fen, 
BECKE (LOUIS) 
By Rock and Pool. 
Edward Barry. 
Rodman, the 
steerer. 
Yorke the Adventurgr. 
Ridan the Devil. 
The Ebbing of the Tide. 
ne Pacific Tales. 
BECKE ,(L.) and WALTER 
JEMFREY. ‘i 
A First Fleet Family, 
The Mytineer. 
CHOMLEY {C. 8), 
The Wisdom of Esau, 


Boat- 


HOLDSWORTH (ANNIE E,) 
The lran Gates, 
KEARY (C. F). 
Marriage de Convenance 
MCcAULAY (ALLAN), 
Black Mary. 
The Rhymer, 
MANN (MARY E,), 
Moonlight,,, 
Susannah, 
The Patten ExpeNiment. 
Among the Syringas. 
The Mating of a DdVe, 
MAUGHAM (NW, SOMERSET), 
The Making of a Sai, 
Orientations. 


CLEEVE (LUCAS), MITCHELLS. WEIR). = 
Blue Lilles. © HughWynne. 
CLIFFORD (Mrs. W, K,) MOORE (GEGRGE). 
Mrs, Keith's Crime Evelyn Inngs. 
CONRATA (JOSEPH, Sister Teresa, 
AS toast of ihelsands: NESBIT (Ef) x 
mayer’s-Folly, ¢ 
Tales of Unrost® & The Treasure Seekers, 


CUTTERELE (CONSTANCE) e 
Love is not so Light 
COURLANDER (ALPHORSE). 
The Sacrifice fs 

CROCKETT (S R),  e 
Kit Kennedy. 2 
The Stickif. Minister. 
The Lilac Sunbonget. 
Cinderella. 
The Raldars. 
The Grey Man. 
Me and Myn. 
CROTTIE JULIA M). 
The Lost Land. 
DYKE (WATSON). 
As Others See Us, 
FRASER (JOUN). 
Death the Showman. 
GORKY (MAXIM). 
Foma Gordyeeff, 
HAMILTON (ERNEST), 
Outlaws of the Marches. 
The Perils af Josephine, 
The Mawkin at the Flow. 
HOBBES (JOHN OLIVER). 
Tha Herb-Moon, 
The Gods,SomeMortals, 
and Lord Wickenham, 
a» The School for Saints. 
Robert Orange. : 
The Tales of John 
Oliver Hobbes. 


OUIDA. 0 
- The Silver Christ. 
PRAED (Mrs, CAMPBELL}, 
The Insane Roet, 
PRYCE (GWENDOLEN), 
r A Son of Arvom 
‘John Jones, Curate, 


ITA, fk 
A Jilt's Yournal, 
SMITH (ISABELLA), 
The Mirlstaris Guest. 
STACPOOLE (HI, pg VERE). 
The Doctor. 

The Sourgeols. 
SUTCLIFFE ath atl ea 
Ricroft o thens, 

Shameless Wayne, 
Mistross Barbara Qun- 
iffe. ” 
Through Sorrow's Gates 
A Bachefor in Arcady. 
SWIFT (BEN, AMIN), 
Nancy ans 
The Tormentorn 
The Destroyer » 
SYNGE (Mrs. HAMILTON). 
A Supreme Moment. 
WATSON (JfR), ° 
fr a Man’s Minds 
WATSON (MARGARET), 
Drivest. 
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UNWIN'S RED CLOTH LIBRARY. Cr, 8vo, cloth. ench 6/- 
ALEXANDER (Mrs), HOCKING (SILAS Kj, 
Kitty Costello. Meadow-sweet and Rua, 
Stronger than Love, HORNIMAN (ROY), 
ARCHER fe. M, PALMER). That Fast Miss Blount. 
A Bush Honeymoon. The Living Buddha. 
BARR (AMELIA mi IRWIN (H, C), 
The Black Shi ling. With Sword and Pen. 
A Song of a Single KEARY (C, IF). 
Note. . High Pollcy. 
Thyra Verrick. LANGBRIDGE (ROSAMOND), 
Cadflia's Lovers. The Third Experiment. 
2 BARRY (WILLIAM). LITTLE (Mrs. ARCIWBQLD). 
The Dayspring. A Millionaire’s Courtship, 
BECKE (LOUIS). MACK (LOUISE). 4 
Breachley, Black Sheep. An ‘Australian Girl in 
% Ghinkie's Flat, a London, 9 
Adventurés of a Super- MEADE (L, TY). > 
cargo, % Love Triumphant, 
* Helen Adair. 4 MONTGOMERY (K, L,). 
The Strange Adventure Major Weir. 3 
of James Shervington. MOORE (GEORGE), 
Tom Gerrard, The Untilled Field. 
Under Tropic,Skles. MURRAY (J, CLAR), : 
BOURGET (PAUL). mi Five Talents, 9% 
Divorce oo ‘ 9 PRAEDo(Mrs, CAMPBELL), 
CLARE, (AUSTIN), 2. Noria.? 
Court Cards. 9 RICHARDSON lus. 
CLEEVE (LUCAS), AUBINEY), 
Anglo-Americans, Whey Twain, 
Chilasen of Endurance. RICHIAGS (EMILY), 
Counsels of the Night. In Chaucer's Maytimg. 
Progress of Priscilla? ROOSEVALT (FLORENCE), 
Stolen Waters. a The Sironjs Net. 
The Foobkiller. RUSSELL (W. CLARK). 

- The Man in the Street. arn of Old Harbour 
A Double Marriage. Town 4 
SevenNightsinaGondola STACPOOLE (II. nz VERE), 

bE CRESIIGN? (Mrs. P. Fanny Lambert. 
CHAMPION). The Lady Killer, 
The Mischief of a Glove. STEVENS (NINA). 
‘DUNDAS (CHRISTIAN). Tho Perils of Sympathy. 
Journeys of Antonia. STRAIN (E. IL). 
Van KED (BF, Laura's Legac| . 
TheDeepsofDeliverance. ‘TAYLER (I. JISNNER). 
* FLETCHE {. S> The Long Vigil. 
. Grand Relations. TROWBRIDGE (W, R. IL.)a * 
The Queen ofa Day, * A Dazzling Reprobate. 
GREEN (A. KATHERINE), The Situations of Lady 
The Filigree Ball Patricia. 
GRIFFIKHS (MAJ, ARTHUR.) TRUSCO'TT (L. PARRY), 
Motherhood, 


Royal Rascal. 
ates (A. G). ed 
Th Watcher on the 


HOBBES @O OLIV! 
E ER). 
The rote oF Pan, : 
g-ove and the *Soul 
Hunters, ® 
The Princess',of Bene- 
The Vinyard. [vento, 








a... 
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Stars of Destiny. 
VIELE (HERMAN K). 
Myra of the Pines. 
WHITECHURCH, 
The Canon in Residence. 
YEIGH (KATE WESTLAKE), 
A Specimen Spinster. 
YSTRIDDE (G). 
Thgee Duk 
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UNWIN'S SHILLING REPRINTS OF STANDARD NOVELS, 


Ci 8vo, cloth, 
CROCKETT IS R\, 
The Stickit Minister. 
FALCONER (LAND), 
Mademoiselle Ixe, and 
the Hotel d’Angieterre. 
GORKY (MAXIM), 
Three of Them, ry 
The Outcasts, and other 
Stories. 
® The Man who was afraid 
(Foma Gordyeeff). 
HOBBESAJOHN OLIVER), 
Love ‘and the Soul 
Huntegs. 
Some Emotions and a 
Moral@ and The Sin- 
ner’s Comedy. 


UNWIN’S SIXPENNY EDSTIONS. 


Canon In Residence, The. By 
Victor 2 Whitechygch 

Cardinal’? Pawn; The, By K 
L Montgomery e 

Crimson Azal€as, Tee B 
H, de Vere Stacpatle @ 


De Omnibus and Another ® 


Englishwoman's Ldva Let- 
ters By Bary Pan + 

Eben Holden, By wiving 
BA&heller  3931d ‘hoSand 

Evelyn Innes. By Geo Mooie, 

Fanny Lambert By Ho de 
Vere Stacpoole 

Filigree Ball, The, By Anna 
Kathei me Greeo, 

Gods, Some Mortals, and 
Lord Wickonham, The. By 
John Olive: Hobbes (Mis. 
Craigie) 


each, net 
HOBBES (JOHN OLIVER), 


ts 


A Study in Temptations, and 


A Bundle of Life. 
RUTHERFORD (MARK), 


The Autobiography of Mark 


Rutherford, 


* Mark Rutherford’s Deliverance, 


The Revdl&tion 
Lane. 
Mirlam’s Schooling. 
Catherine Furze. r) 
Clara Hopgood, 
SCHREINER (OLIVE), 
*Trooper Pater Halket of 
Mashogaland. e 


In paper covers each 


Liza of Lambeth. By W 
Somerset Maugbam Revised 
Ldition 

Memoirs of Constantive Dix, 

e The By Baty Pain 

‘Vuschiefol a Glove, ‘the By 

eMise@Phiip Champion de 
Crespigny 
Mother of Pauline, The By 


L. Party Truscott @ 

Mator Cracksman, qhe. By 

. Males Carcy 

Ricroft of Withens, By Halh- 

ater aut od a ; 
obert Orange, ohn 
Olver Hobace ° vs 

Royal Rascal A, » By Major 





Aili Giiththg, 


Saints in Sé@ciety. By Mai garet, 


Bailhe-S€unders, 


School for Saints, The. By 








Grand Relations, By J. S& John Oliver Hoblfts, 
Fletcher * Sister Teresa By George 
His Native Wife. By Lous Moore Pevised Jedition 
) jecke, some Fimevane a aa Moral. » 
House by theRiver, The By @ By John Olver Hobbes 
Florence Watden ” f Stickit Minister, The. By 
How te be Ha though Aare 
Married. By BPY Mardy” Stolen Waters. By Lucas 
Lady Mary of the Dark House { « 
Dy Min c N Wilhamson Ee eid Blount, By 
Lady Noges, The. By Edgat Vineyard, The, ByJobn Oliver 
Jepson Hobbes, . e@ 
d.etters of Her Mother to Watcher on tife Tower, The, 
Elizabeth, 631d Thousand. By G Males 
Life in a Crack Regiment. Woman Thou Gavest, Phe. 
By Baton Von Schlicht By Lady Boubiidge. 
————-#. 
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UNWIN'S SHILLING NOVELS A new seues of high-chtss Novels 





by popular wiitets In papei covers (see page 87) ach net lj 
VALENTINE. TheRed Sphinx By E.U, Valentine andS Eccleston 
Harper, C1. 8vo, cloth, 6}- 
VERGA (Giovanni). Cavalieria Rusticana, Sce Pseudonym Library. 
No 29 
VIELE, Myra of the Pines. By Herman K. Viele (Unsin's Red 
Cloth Libary) Ct 8vo, cloth 6]- 


WARDEN) The Dazzhng Miss Pavison By Florence Wade 
Cr, 8yo, cloth.. 4 6] 

-—— The Hogse by the River. By Florence Warden, Ci 8yo, cloth? @/- 
Also panel covers 49 ad. 
—— Theis Rule of Three. By Florence Waiden Ci 8vo, cloth, 6 
WARRY. The Sentinel of Wessex. By C King Watiy 3Ci 8vo, cloth %6/- 
WATSON (M) Qrlven! By; Margaret Watson, (Ugwin's Green 

4 


” 


‘ Cloth Library) Ct 8vo0, 8/- 
n WATSON WW. Ry In a’Vlan's Mind. By John Reay Watson (Unwin’s 
Green Cloth Libigt ) Cir 8vo, cloth a » 6J- 
WELLS. Certain Personal Matters. By H G Wells. (Idle Hou 
Seites No 58 Paper covers, 1/- ; cloth 2/« 


WHITE Uncle Jem. ®y Hester White Cro 8vo, cloth, : 8}- 
WHITEOHURCH, Tpe Canon ky Residendg. By Victor L White. 
church (Unwin’s Red Cloth Leary ) fe dyo, cloth Qf+ 


Also (The*Rdelphi Library), cloth. » > 
Also decorative papel covers, tf- net = Also paper coves 6d, 


—— Concerning Himself By Victor L Writechurch. Ci 8vo, cloth Gj 
——~- The Loety Tenens By Victor L, is caer Ci byo, cloth 6}- 


WILKINS Doctor Gordon By Mary E. Wall 1 Ci bvo, etotla G}- 
WILLIAMSON, Lady Mary of’ the, Dark HouSes, By Mrs ©, N, 


Wilhamson Ct, 8yoycloth Of. 

“ Also decotative haper covers, 1f/- net Also pape: covers Gd, 
WILLIAMSON (W ty, The Traitor's Wife. By Woll Wilhamton, 

a 8vg, clo} hey 6]- 


—-— The Prince's Marriage, By W I, Wilbamson C1, 8vo, cloth, G}- 
WILTON (Jos.). When Wheat is Green. Seo Pseudonym Liliaty 51, 
WITT. tnnocent of a Grime. By Captain Paul Wilt, Cr, 8vo, 





cloth gilt, §j- 
WYLWYNNE, The Dream Woman, By Kyihe Wylwynne, Ci 8yo, 
» cloth, . 6/- 
YEASS, (W. B). John Sherman and Dhoya, See Pscudonym Libiagy, a 
0, 10, 
YEIGH, A Specimen Spinster. By Kate Westlake Yaigh, (Unwin's 
Red Cloth Libiary,) Ci, 8vo, cloth. 6/~ 


YELLOW LIBRARY. A bijou setles printed on yellow paper (6f by 3% 
eels} . Paper covers, af" j; cloth 2/- 
(3) Simbn Ryan ihe Peterite. (3) The Mystery of the Laugh- 
By Canon Augustus Jeasopp, lintslands. By Louis Becke 
Dd. and Walter Jeffery, 


. 2 
(2) Mars@rias By Harold Iyederic 
YSTRIDE, Three Dukes. By G, Ystudde, (Unwin’s Red Cloth 
Library) Ct. 8vo, @loth, 8} 
> 
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ESSAYS, CRITICISM, 
PHILOSOPHY, &c. 





BIGELOW. The Mystery of Sleep. By John Bigelow, LL.D, Cr.8vo, 

¢ctoth, e 

BOUTMY. The English People: A Study of their Political Psychology. 
By Emile Boutmy, Membrede l'Institut. Translated py E. English, 
With an Intioduction by J. E, C, Bodley, Demy 8vo, cloth gilt, 

BROOKE, Ths Need and Use of getting Irish Literature into the 
Englis Tongue. By the Rev. Stopford A. Brooke, 1 /+; clpth 

OHRISTY. Proverbs, Maxims, and Phrases of all Ages, Classified 


vol. Cr. 8vo, gloth. 


e 
CRIMINOLOGY SERIES, THE, Large cr. 8vo, cloth, * cagp 
{1) The Female Offender, By (3) Juvenile Tenders, iy 
Professor Lombrosd W. Douglas Morrison, 
(2) Crinfinal Sociology. By (4) Political Cwime, By Louis 
Professor Enrico Ferri. Proal, 


[Fot full Tilies see under Authors’ names4 
DETHRIBGE. “he “Lucas Valet” Birthday Beok, By G,Olivia 
Dethridge.® Large cr. 129, clothe . net 
DUFFY. The Revival of Jridh Literature, A Geries"of Addresses by 
Sie Chas, Gavay Duffy, and other Raper covers, 1/#; cloth 
FERRI. Criminal Sociology By Profedsor Enrico Ferri, With Pre- 
face by W. Douglas Morrigoa, M.A. (Criminology Series, Vol, 2.) 
Large cr. 8vo, cloth. ° - 
Good Reaging About Many®Rooks. Nes. 1, 2, and 3, By their 
Authors, With Portrgits and Facsimil@Autographs. Demy t2mo, 
« Paper covers 1/- cach net; cloth, each net 
GORDON. The Socfal Idealg, ot Alfred Tennygon. gBy William 
Clark Godlon, Large cr, 8vo, cloth, net 
HORNBY. Great Miads at One, A Year's Parallels inBiose and Verse, 
Compiled by F, M. Hornby, Feap, 8vo, cloth @ gg net 
JESSOPP. Frivola, By Augustus Jessopp, D.D. See also?" The Yellow 
Library," Cr, 8yo, cloth, o 


D.D. Cr, 8vo, limp cloth. 


JUSSERAND. English Essays fromaFrench Pen. By J, ff Jusserand. 
Photogravute Frontispiece and 4 other full-page Ilustrations, 


nO. 


* subjectively awd arrange: alphabetically. By Robert Christy. One 


6/- 
14/- 


2/- 


2/8 
6/- 


4]. 
Q}- 


@- 


2] 
dja 
3/6 
8/6 


«— Frivola, Simon Ryan, and other Papers. Wy Augustus Jessopp, © - 


Large cr, 8yo, cloth, no 16, 
hE BON, The Crowd: A Study of the Popular Mind. By Gustave « 
Le Bon, Cr. 8vo, cloth. “ 6}. 
Also in “ Reformer’s Bookshelf." Large cr. 8vo, clott?, 8/6 
LEE. Baldwin: Being Dialogues on Views and Aspitations, Dy Vernon 
Lee, Demy 8vo, cloth, Of n 12/- 
——— Belcaro: Being Essays on Sundry Zesthelical Questions, By Verson 
Lee, Cr, 8vo, cloth, ° 5/- 
—— Euphorion: Studies of the Antique and the Medieval fn the 
Renaissance, By Vernon Lee, Fourth Impression, Cheap Ecdftion, 
Demy 8vo, cloth, ® e 7/8 
——— Gospels of Anarchy, and other Contentposary Studies.” By Vei non 
Lee. Demy 8vo, cloth, flet 10/0 
——- duvanilia, Essays on Sundty Z@sthetical Quegtions. By Vernon 
Lee, ‘Two vols,, leather, | a 14}. 
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LOMBROSO, The Female Offender. By Professor Loribroso, 
Edited, with Introduction, by W. Douglis Moriison, M.A. Itus- 
tiated, (Criminology Seiies. Vol. 1.) Large cr. 8vo, cloth, G/- 
MALET. The * Lucas Malet” Birthday Book. Compiled by G, Olivia 
Dethridge. Cloth, large cr. t2mo, net 4/- 
MALLIK. The Problem of Existence: Ifs Mystery, Struggle, and 
Comfort in the Light of Aryan Wisdom. By Manmath C, Mallik, 
Demy 8vo, cloth. 10/6 
MARSHALL, Aristotie’s Theory of Qonguct. By Thomas Marshall, 
Medium 8vo, cloth, net 21)- 
MARTINENGO-CESARESCO. The Place of Animals in Human * 
Thought. By Countess Martinengo-Cesaresco, IIustiated? - 
‘ Demy Bro, cloth. net 10/ 
MASTERMAN, In Peril of Change. . Essays written it? ime of 
Tranquillity. By C. 1, G, Masteuman, Large cr. 8yo, cloth, 8] + 
MENCKEN. The Philosophy of Friedrich Nietzsche, ,By Henry L. » 
Jencken, Demy 8vo, cloth, net 7/6 
MORHISON, Juvanile Offendtrs. By W, Douglas friison, M.A. 
__ (epiminology Seijgs. Vol. 3.) Large ct, 8vo, cloth, 6/~ 
«a MUGGE. Nietzsche: His Life and Work, Ry M. A, Migge, Ph.D, 
Demy 8vo, cloth, ° * net 10/8 
MUIR, Plato’s Dream of Wheels: Socrates, Protagoras, and the 
Hegeleatic Styanger. With an Appendix byscertain Cyche Poets, 
By R, J. Muir, Magq, Coll, Oxon, Cr. 8vg, cloth. hot 2/- 
New Spiritect the Nation, The. .Edited by Mansin MAcDeinolt. 
(New Irish Librayy,) Small er."gvo, Paper covers, 1/-; cloth  2/-« 
NIETZSCHE, The Works of Friedgich N&tzsthe, Unifoun demy 
8vo, cloth gilt, ea 76 * each nel 8/6 
(t) A Genealogy of Morals  (3} Rw Case of Wagner. 
and,Poems. i@tasche contra Wagner, 
s Trp Twilight of the Idols, 
(2) Thus Spake Zarathustra. ‘Phe Anti-Chiist ig 
A Bodk for All and Nore, (4) The Dip of Day. 
PROAL. Political Crime. By Luis Proal (Criminology Series. 
na Vol. 4.) Large cr. dvo, cloth. . 8}- 
RUSSELL (E,) Ana Editor’s Sermons, By Sir Edward Russell, 5 
With an Iylroduadion by the Lord Bishop of Hereford, Large cr, 
8vo, clpth. a  & not 6/- 
RUSSELL (G, W. E}. "For Bettor? For Worse?”: Notes on Social 
Changes, By Georko W. EL, Russell, Cr, 8vo, cloth gilt, 8/6 
RUSSELL (T. Baron), A Hundred Years Hence, The Expectations 
ofan Optimist. By 7, Baron Russell, Large cr, 8vo, cloth, 916 
SAMHAIN » An Occasional Review. Edited by W, B, Yeats, Contribu- ! 
» tors; J. M, Synge, Lady Gregory, Douglas Hyde, George Mame, 
aldward Mavtyn, ang others. First Number (Octoher, 1901), Secoyd i] 
Number (October, 1902), Thirdy Number (September, 1903). Paper 
covers. * net 6d. 
Fourth Number (December, 1904), Fifth Number (December, 1905) 1/+ 
SOHMIDT. Happ ;Go-Lucky Land, England Though Gennan 
Glasses. ‘By Mak Schmidt. Paper covers, 1/+; cloth 2/- 
Society Th the New Reign, By A Foreign Resident, With 
Phologmvure Frontispiece, Demy 8vo, cloth, 16/- 
THOMAS. Sex and Society, Studies in the Social Psychology of Sex. 
By William, ‘Thomas. Large cr, 8vo, cloth, net 6/6 
THRING. Adtressos. By Edward Thring, M.A. With Portrait. Second 
Edigon, Sinai] cr. 8vo, cloth. 5}- 
WELLS, The Discover of the Future. A Discourse delivered before 
the Royal Insfitutionyby H. G, Wells, Paper covers, 1/-; cloth 2)- 
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BLACKER. Chats on Oriental China, By J, F, Blacker. With a 
Coloured Frontispiece and about 7o other Itustrations, CUnwin's 
* Chats” Series, Large cr. 8vo, cloth, net 6}. 
BLOOM. Shakespeare's Churck, Otherwise the Collegiate Church 
_ of the Holy Trinity of Stratford-gn-Avon, An Architectual and 
Ecclesiastical History of the Fabric and its Ornainengs @ ty J. Harvey 
Bicom, M.A. Illustrated from photographs by L, C, Keighley,Peach, 
Large a 80, cloth, “net 
CARROLL. The Lewis Carrolf Picture Book. Edited by Stuart 
, Dodgson Collingwood. Profusely illustrated. Large cr. 8yo, cl6th, 6/- 
THE “CHATS” “SERIES. Piactical Guides for Collectors, Each 
volume fully Hlustrated. Large cr, 8ve, cloth, « net? 6/- 
(1) Chats on English China. By Arthur Hayden, Py o 
(2) Ghats on Old Furniture. By Aithur Hayden, 
(3) Chats of Old Prints.” By Arthur Hayden. ~ gy, 
(4) Chats on Costume, A Practical Guide to Historic Dress, By G, 
Woolliscroft Rhead. « e 
(5) Chafs on Old Midiatureg By J, J. Foster, FGA. 
{6) Chats on Old Lace and Needlework, By Mrs, Lowes, 
(7) Chats on Oriental Cpita, By J. 1'Blackere © 
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In Preparation ;-* Lr) * 
Chats on Book-Plates * RyH. K. Wright, 
Chats on Earthenware.e By Acthur Uayden, e 


DITTRICY The Horse : A Qyide to its Anatomy for Artists. 10 
Drawings (reproducegaby Photo Lithogmphy) by Heimann@Ditteich, 
with Explanatory,Motes by Prof, EélenBerger and Prof, Baum. In , 
portfolio, quarto. * e . net 80/- 
van DYKE. Modern French Masters. A series of Hographical and” 
Critical Reviews By American Artists, With 37 Wood Kngravings 
by Timothy Cole and others, and 28 Half-Tone Ilyatratigns, Edited 
by John C, van Dyke, Roya! 8vo, elegantly bound in cfoth git. 42] 
~~~ Old Dutch and Flemish Masters. The Text by John C, van 
Dyke, and the Notes on the Pictures by Timofhy Cole, Imp, 8vo,® . , 
cloth elegant, . 42) ~ 
ERSKINE, Lady Djana Beauclerk: Her Life and Work, By Mrs, 
Steuait Erskine, Ilusttated with Coloured Plates, and “many 
a reproductions in halt tone, Royal gto, ° o net 42/. 
Alsom Fine Edition, - neth26/- 
FISHER. The Harrison Fisher Book. A Collectionof Diawings in 
Colours and Black and White, With an Intreduction by James 
B, Cariington, Qua.to i, net 10/6 
FITZGERALD. Robert Adam, Artist and Architect: Hif Warks 
and his System. By Percy Fitzgerald, MPA, FSA, With 
collotype plates, and many other illustrations, C1, gto, clotin net 10/6 
FOSTER, Chats on Otd Miniatures. By J, J. Foster, F.S,A, 
Copiously illustrated with examples fiom celebrated *colleCions, 
CUnwin's “Chats” Seties.) Large cr. §vo, cloth, 4 "net Bj« 
Special Large Paper Edition. Medium 8vo, With 8 Ilustration® in 
Coloured Collotype and about zoo reproductions in Black and 
White, 6 o net 10/6 
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FURNISS, Harry Furniss at Home. By Himself, With over 120 
Illustrations, Medium 8yo, cloth gilt, net 


~—- The Confessions of a Caricaturist, Being the Reminiscences of 
Harry Furniss. Illustrated with over 300 Illustrations, many made 
specially for the volume. In 2 vols. Super royal 8vo, 
New and Cheap Edition in 1 vol,, medium 8vo, cloth. net 


GRAVES, The Irish Song Book, with O1iginal Irish Airs, Edited 
by Alfred Perceval Graves, *Highth Impression. (New Irish 
Libraty.) ae Paper covers, 1/- ; cloth 

«a GWYNN, Memorials of an Eighteenth Century Paint {James 
Northcote}. By Stephen Gwynn, Fully Illustrated with? Photo. 
grdvaces, &c, Demy 8vo, cloth gilt. 


HARRISON. Introductory Studies In Greek Art. "By Jane E, 
farcison, Forth Edition,» Map and 10 Illustrations, Large cr. 
§yo, cloth. 


HAYDEN. Chats on Eaglish China, By Artyur Hayden, Tiustiated 
with over 100 Specimens of Old China, and with over 150 China 
Marks. Three-colour Frontispiece. (Unwin’s “Chats” Series) 
Large cr. 8ycy cloth gilt, om not 

— Chats gn Old Furmiture. By Arthur Hayden. With 106 illus. 
tiation’, (Unwin’s “Chats” Serkes,) Late ca, 8, cloth, net 

—— Chats op Earthenwate. [In #reparatiop.] + 

—— Chats on Old Prints, > By Artifir Hayden, Wh a Colonred 
Frontispiece and 7o full-page Plates. ({ifwin's “ Chats" Series.) 
Large cy 8vo, cloth, Ors not 


LAFARGE. Ah Artist's Letters from Japas. "See under " Geograghy,” 


LAWTON. The Life and Wosk of Auguste R&djn, By lrederict 
Lawton, With mapy Illustrations, Demy 8vo, cith. net 


LEGGE, Some Racient Greek Sculptors. By Il, Edith Lepge. 
With a Preface 8 Professor Percy Gardner, and illustrated by about 
4o Plates, Cr, Byd, cloth, 


LOWES. Ghats 09 Old Lace and Needlework, By Mrs. Lowes, 
With a Coloured *®iontispiece and about 7o other Hlustrations, 
\Unwin’s “ Chats” SCrics.) Large er. 8vo, cloth. not 


MOSGCHELES. gn Bohemia with Du Maurier, By Felix Moscheles, 
Tilustegted with 63 Original Drawings by G, Du Maurier, Third 
ikdition, Demy 8vo, cloth, 


2 

MOSSO, The Phlaces of Crete and their Builders. By Ang@o 
Mosso, Author of “The Life & Man on the [igh Alps," With 
187 Illustrations*ynd 2 Plans. Royal 8vo, cloth, 

NORDAU, On Art and Artists. By Max Nordau, With a Portrait 
Frontispigce. Wurge cr. 8vo, cloth. net 

PENNEL2, The Illustfation of Books: A Manual for the use of 
Student@® By Joseph Pennell, Lecturer on Illustration at the Slade 
School, University College, With Diagrams, Cr, 8vo, cloth. 

— Lithograph? agd Lithographers: Some Chapters on the 
History of the Ait. Wit) Technical Remarks and Suggestions by 
Josgph and Elizabeth Robing Pennell, Lithographic Frontispiece 
Portrait of Mr. Pengell by J. McNeill Whistler, and numerous Iflus- 
trations and Pilates, sLarge royal 4to. net 


16]- 
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' Also a Fine Edgign, on Japan paper. a net 315/- 
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PENNELL The Work ofCharles Keene. Introduction and Notes by 
Joseph Pennell, many pictures illustrative of the artist’s method and 
vein of humour, and Bibliographical Noles by W. H. Chesson. 
Latge royal gto, net 73/8 
Fine Edition, net 315/- 


de QUEVEDO, Pablo de Segovia. By Francisco de Quevedo, Tilus- 
trated by Daniel Vierge. Intioduction by Joseph Pennell, Super 
royal gto, cloth, e net 73/6 


van ‘RENSSELAER. English Cathedrals. Desqiged by Mis, 
1 Rensselaer, and Hlustuated by Charles Pennell, Royal 8vo, 


cloth elegant, 26] 
—~ Hand-Book of English Cathedrals." By Mis, van Rensselger. 
e Fully Ilustrated. Cr. 8vo, cloth. 10/8 


RHEAD. Chats on Costume + A Practica] Guide to Historic Dresse 
By G. Woolliptioft Rhead, R.E., A.R.C’A., Lond. Wéth a Coloured 
Frontispiece and many Ilustialions. (Unwin's g Chats” Series) 
Large cr. Bvo, cloth, not 


e ° 
SCOTSON-CLARK. The “Halls.” A Collectiow@of Portraits of 
“eminent Music Hall Performers, Diawn in 3 Colous by Scotson- 
Clark. Intgoduction ty George Gamble, Imperial Qo, decorated 
litle, &e., buckvam,. gilt. e e net 6/- 


SEYMOUR. Siena and Ha Artists? By Frederick H. A. Seymour, 
Author of * Saunterhags ig Spain.’ ® With 1 Mastations.. Large 


B- 


cr, 8vo, cloth, @ ey ° 6]- 
STILLMAN. Old Italian Magigrs. By W. J. Suliman, Engravings 
and Notes by T, Cote, Royal 8vo, cloth elegant. e 42]- 


STUART and PARKE, ThE Variety Stage. By Cc, Dougfas Stuart 
and A, |. Parke, Cr. gvo, cloth, s e 


STURGIS, The Art@*of Design. iy Russell Styrgis, M.A, Ph.D, 
Fellow of the National S@ulpture Society, &c, ~ Witle 107 Iustra- 
tions, Royal 8vg, cloth. . net 76 


VELDHEER, Old Dutch Towns and Villages of th8 Zuid@rzee, By 
J.G. Veldheer, With Mlustrations by J. G. Veldhaer, WV. jPTuin, 
find WW. O.]-Meuwenkanip; and with Decovativg Inifals, Imperial 4) 
cloth, ° “ 


VIERGE, Don Quixote. By Miguel de Ccivanfes,’ With 260 Draw- 
ings by Daniel Vierge. “4 vols, Super royal 8vo. Edftion limited 


3/6 


to 15§ copics, * * net £15 
e Fine Edition (limited to 10 copies) on ImperialJapan gpaper, with ° 
extra set of full-page Plates. " net «830 


—— The Nun-Ensign. Transtated from the Original Spanish with an 
Introduction and Notes by James Filzmaurice-Kelly, Fellow of the 
British Academy. Also La Monja Alferez, a Play,in the, Original 
Spanish by D. Juan Perez de Montalban, With Iilustrations by 
Daniel Vierge, Illustiator of “Pablo de Segovia” and * Bon 
Quixote.” Large cr, 8vo, cloth, e® net 7/8 


VILLARI, Giovanni Segantini: His Life and Work, Edited by Luigi 
Yillari. With upwards of 80 Ilustrations reprodeced"digect"from 
te original paintings. In one volume, With Photogravuré Frontis- 
piece, Imperial 8vo, with specially designed cover, and boxed, met 21/- 


The Westminster Cathedral, A Fice Criticism, Sy an Architectural 
Student. With 9 Plates, Quarto, cloth, . net 6/- 
am 
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ADAM. My Literary Life. Ry Madame Edmond Adam. (Juliette 
Lamber). 8vo, cloth, gilt lop, with Pq: traits, nob 
—— Robert Adam, Artist and Arghitec » By Perey Fitzgerald, 
See under “ Art,” 
ADVENTURE sehiks, The, Sce at the endof this Section, 
« AUSTIN (Mts. Sarah). See Ross, “Three Generations,” * 
BAMFORD'S Passages In the Life of a Radical. See under 
“PBlitics." 
BEACONSFIELD. Lord Beaconsfield, By T, % O'Connor,” 
Popular Edition, With Frantispiece, Large cr, 8va cloth, net 2/0 
*BEARNE (Mrs.) Works, Sec under “ History.” ° 
BEAUCLERK (Lady Wiana), By Mrs. Slenart Erskine, See under “Att” 

[° BELGIOvoSsO. A RevBtutionary Princess Christina Beigiojoso- 
Trivulzio. HE Life and Times (1808-1871). By HH, Remsen 
Whitehouse, . With Photogiayure Frontispiece and many other 
Ilustiations, "Demy 8vo, cloth. , + met 10/8 

BERNARD. Claude S%rnard. By Sir Miclel Foster, With Photo- 

ravure Frontispiece, (Mastogs of Medicine, V¥l. 6) Large cr, 


8/6 


s 





vo, cloth, a 1 8/6 
BESANT. Annie Besant: An AutSbiography. New Edition, with 
anew Preface, Illustrated, Large er. 8ya, cloth. net 5/- 


BRADLAUGH,. Charles Bradlaugh: A R&cogd of His Life and Wak, 
By His Daughter, Hypatia Bradlaugh Boyer, 2 vols, (Reformei's 
Bookshelf.) Large cr, 8vo, cloth. 8 ’ Bn 

Also in Unin'’s Half-Crown Standard Library. ¥1vol, Cloth, not 2/6 
BRIGHTWEN. The hife and THbughts of a N@turalist. Mis, 
» Biightwen, ddiled by W. H. Chesson With Portiart and Illus. 
trations, and jy Introduction by Edmund Gosse, Largo cr. Sve, 

no 


cloth, * * b]- 
BRODIE, Sir Benjamin Brodie, By Timothy Holmes, With Photo- 

gravuie Frontspiece, (Masters of Medicine, Vol, 5.) Large er. 

vo, clolh, * 3/6 


BROOKE. Rajah Brooke: The Englishman as Ruler of an Eastoin 
State, By Sir Spencer St, John, G.C.M.G, With Frontispiece and 
Maps, (Buildets of Greater Britain, Vol. 7.) Large cr. 8vo, cloth, 8 /+ 

BROWN. Oaptain John Brown of Haxpers Ferry, By John 

n 


* Newlon, Fylly Ilestiated, Cr. 8vo, cloth, Oly 
n “John Brown's body lies a 'mould'ring In the grave ® 
But his soul's maichli on.” 
Also (Lives Wo1th*Living Series), 8/6 
BUCHANAN, Robert Buchanan: Some Account of His Life, Hs 
Life's Woik, ance His Literary Friendships, By Hat ricti Jay. Illus- 
tratgd with Portraitg and from other sources, Demy 8vo, cloth, net 10/6 
BUILDERS ia GREATER BRITAIN. Edited by H. I. Wilson, 
A Set of 8 volumes, with Photogiavme Frontispiece and Maps te 
each, , Large or, 8vo, cloth, each 5/+ 
_ @ | [For full titles see unders} ~ 
(1) Sir Walter Ralegh. {s) Lord Clive, 
(2) Sir Thomas Mal tang. (6} Admiral Phillip. 
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(3) John and Sebagtian Cabot, (7) Rajah Brooke, 
(4) Edward GibbonWakefield. (8) Sir Stamford Raffles, 
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BURTON. The Real Sir Richard Burton. By Walter Phelps Dodge, 
With a Wrontispiece, Large cloth, net 
CABOT John and Sebastian Cabot; the Discovery of North America, 
By C. Raymond Beasicy, M.A. With Fiontispiece and Maps, 
(Builders of Greater Britain, Vol. 3.) Latge cr, 8vo, cloth. 
CARLYLE. The Story of Thomas Carlyle. By A.S, Ainold, With 
6 Illushations, (Lives Woith Living Sevics, Vol. 11) Cr. 8vo, 
cloth. , 
CARROLL. The Life and Letters of Lewis Carroll (GL. Dodgson). 
* By S, D, Collingwood. Wilh about 160 Ilustiajions, Large cr. 
vo, cloth, id 
CESARESCO,, Italian Characters in the Epoch of Unifeation, 
By Cofinttss Maitinengo Cesaesco, Cheap Edition, Demy 8vo, 
cloth. t 
CHEVALIER. Before | Forget. Being the Autobiography ot a 
Chevalier d'Ipdustiie, Witten by Albert Chevaher, Very fulle 
5 


6}- 
Bj. 
3/8 
8/8 
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Illustrated. Demy 8vo. i net 16/-. 


CLIVE, Lord Clive: The Foundation of British Rulgin India, By fir 
A. J, Apbuthnot, K.C.Q1., C.L.E, With Froytispiece and Maps, 
(Builders of Greater Britain. Vol. 5.) Large cr, #yo, cloth, 

COBDEN. The Life of Richard Cobden. By the Right Hon, John 
Mojley, MA. (Oxfor@), Hon, LL.D, With Photogifavuie Portrait 
from the Griginal Diawing by Lowes Dickinsgn. Jubilee Edition, 
(Reformer Boofshelf.) @ vols, barge cr. 8vo, cloth, La 

New Binding. Demy Své, cloth, oe Xe 

New Popular Ungbridged Eiition in 1 vol, Farge cr. 8v0, cBth, net 

The “Fiee Trade” Edition, Popula: Re-issue, abridged. Demy qto. 
Paper covers, a 

Special Edition, in 5 Pails®, Demy 8vo, paper covers, ach, net 

——~ Gobden as a Citizen. "AaChapter in Manchester History, Con- 
tainng a facsimile of Cobden’s pafyphlet, “Incorpomte Your 
Borough !” with,an_Introductioneand a complete Cobden Biblio- 
giaphy, by William &. A. gxon, With 7 Photagi avure Platés and 


8/- 


1 
3/6 
2/8 


6d, 
6d. 


3 other Iflustrations. Demy 8vo, full vellum or buckiiin net 2T/~ 


——- Richard Cobdan and the Jubilee of Free Tfatle, See under 
“ Politics.” « e 

—~— Cobden’s Work and Opinions, By Welby {nd Malle? See 

. wider “ Politics,” ° 

-— The Political Writings of Richard Cgbden. See undera 
“ Politics," 

COILLARD, Coillard ofthe Zambesi. The Lives of Francois and 
Christina Coullatd, of the Paris Missionary Society (1834-1904), By 
C, W, Mackintosh. With a Photogravine Frontispiece, a Map, and 

e 

COLERIDGE, The Story ofa Devonshire House. By Lord Coleridge,” 
K.C, Illustrated. Demy 8vo, cloth. e net 

GREMER, Life of W. Randal, See page 42. 

OROMWELL. Oliver Cromwell and His Times. - By G, Holden 
Pike. Cr, 8vo, cloth, Ilustiated, . r 
Also Lives Wotth Living” Series, 

DAVIDSON, Memorials of Thomas Davidson the Waridering 
Scholar. Collected and Edited by William Knight, LL.D. 
formerly Professa:_of Moral Philosophy in the Mnivdisity Of St. 
&indiews, Witha Portait, . aa et net 

DAVIS. A Short Life of Thomas Davis, By Sir Chailes Gavan 
Duffy. (New Irish Libary, Vol. 10.) Small cp 8vo. ‘ 

i Paper covers, T/s 5 cloth 


64 other Mlustrations. Demy 8vo, cloth, io e net 18]. 


6/- 
3/6 
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DAVITT. Michael Davitt: Revolutionary, Agitator, and Labour 
Leader. See “Sheehy-Skeltington.” 
DE LA REY. A Woman’s Wanderings and Trials During the 
Anglo-Boer War. By Mis. (General) De La Rey. Hlusirated. 
and Edition, Cr, 8vo, cloth, 2/8 
DOYLE. Bishop Doyle. By Michael MacDonagh. (New Irish Libiary, 
Vol, 11) Small cr. 8vo. Pape covers, 1/-; cloth 2/« 
DUFFY. My Life in Two Hemispheres. By Sit Charles Gavan Dufly, 
K.C.M.G, Two vols. demy 8vo, cloth? 82]. 
Cheap Edition. 2 vols, (Reforme:'s Bookshelf) Large cr, 8vo, cloth,» '7/+ 
DU MAURIER. My elix Moscheles, See unde “ Art” a . 


. ELIZABET&. The Correspondence of Princess Elizabeth of Eng- 

land, Landgravine of Hesso-Homburg, for the mos? pArt with 

Migs Louisa Swinburne, Vilh Poiliaits, and Edited with Preface 

by Philip C, Youke, M.A., Oxon, With a Photograyjne and othev » 

flustiations. Demy 8vo, cloth. 12/- 
, EVANS, The Memoirs of Dr Thomas W Evans. Rcollections of 

tye Second Tiegeh Empire, Edited by Edwaid A. Crane, M.D. 

Illustrated, 2 vols, Demy 8vo, cloth. net 21/. 

FITCH, Ralph Fitgh:"England’s Pioneer to’ India and Buia, His 
Companions and Contemporaries, By J Hoitou Ryley, Member of 
the Hakluyt §ociety. Wilh 16 full-page and 3 smalle: Illustrations, 

Large cr, 8vo, cloth, , * enat 10/6 

FITZMAUBICE-KELLY, Tha Nup-Ensigy. Translates from the i 
Original Spanish, with an Introduction ang Note by James Witz- 
mauicg: Kell , FelloW of the British Ayademy. Also La Monja 
Alferezy a Play in the Origina? Spamsh by D.sJuan Perez de 
Montalban, » With Illustrations by Danvel Vierge, Illustrator of 
“ Pablo de Segovia” and " Don Quixote.” Large cr. 8vo, cloth. net 7/6 

FULLER. The Love-Letters of Margaret fy Her (1845-1846), With i 
an Iniroduction by Julia Ward owes To which ate added tho 
Reminissences of Ralph PValdo Emerson, floiace Greeley, and 
Charles T. Congdon, With Postiatt, r2mo, claiy, gilttop, ~ net — B/+ 

FURNISS , (Harry) @onfessions of a Garicaturist. See under 

bt an 

—— At Home. , See ugder “ Art.” * 

GAMBIER, Links Ix My Life on Land and Sea, By Commander 
J. W. Gambieg R.N. With Frontispiece and 7 other Mlustiations, 
Demy 8vo, cloth, * not 15/- 

Oheap Edition, with Prontispiece, (Modein Travel Series,) Large 

cr, 8vo, cloth, B+ 

GLADSTONE. *My Memory of Gladstone, By GoldwinSmith, With 
Portrait, Cr, 8vo, cloth bd net 2/6 

GORDON. Theyl.ife ofGeneral Gordon. By Demetiins C. Boulger. 

» Illustrated, New and Cheaper Edition, Demy 8vo, cloth, a 6/3 
—— (Lady Duff), Sge Ross, “ Thied Generations.” i 
GOETHE. Life of Goethe, By Ieinrich Diintzer, Tianslatecd by 

Thomas W. Lyste:, Assistant Libiarian, Nalional Library of 
Treland.* With* Authentic Hlustrations and Facsimiles, (Untvin’s 


Ha&-Crown Standard Library.) Large er. 8vo, cloth, net 2/6 
GOULD. Concerning Lafcadio Hearn. By G. M. Gould, M.D, With , 
§ Illustrations, Demy 8vo, cloth. net 8/6 


GRATTAM. HanryGrattan. (The Gladstone Prize Essay in the Untver- 
sity of Oxford, 1902.) By Percy M, Roxby, Scholar of Christ Church, 


With Frontigpiece, Cr: 8vo, cloth,‘ net 3/6 
GRAY. “Wise Words and Loving Deeds, See under “Lives Worth 
Living.” 4, 
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HAECKEL, Haeckel: His Life and Work, By Wilhelit Bulsche, 
Translated and with an Introduction and Supplementary Chapter by 
Joseph McCabe, With four Colomed Frontispieces and many other 


Iilustrations, Demy 8vo, cloth, net 16/- 

HARDY. The Love Affairs of Some Famous Men. By the Rev. E. 

J. Hardy, M.A, Imp. 16mo, cloth. 6/- 
Cheaper Edition, er. 8vo, cloth. 3/6 

HARVEY. Willfam Harvey. BygD'Arcy Power. With Phologravue 
Frontispiece, (Masters of Medicing. Vol,2) Large cr. 8yo,cloth. 8/6 

HELMHOLTZ. Hermann von Helmholtz, By Prof, Jopn G. McKen- 
Grick, With Photogravure Frontispiece,’ (Masters of Medicine. 

Vol. 7.) Large cr, 8vo, cloth. 

HILL. Sir RoWland Hill, ‘The Story of a Great Reform, Told by his 

Daughter, Eleanor C. Smyth. With a Photogravure Frontispfece 
© and 16 other Mlustrations. Large cr, 8vo, cloth. net 6/« 

HOLYOAKE. Bygones Worth Remembering. A Sequel to “Sixty 
Years of an Agitator's Life.” By George Jacob Hdlyoake, With 
a Photogiavure Frontispiece, and 18 other Portrailg, 2 vols, Deity 
8vo, cloth. - e Q1]- 

Also Reformer's Bookshelf, 2 vols. Large cr. 8vo, odwth, vito 

—— Sixty Years of an Agitator's Life. George Jacob Holyoake’s 
Autabiograghy. 2 vols, (Reformer's Bookshelf.) Marge cr, 8yo, i 
cloth, ® * - 

Also in Unwfn's Hall-Crowsy Standagd Library, Ivol. cloth * net 2/6 

HORRIDGE, Lives of Gréat italianes By Frank Horrldge, Iflus- 

trated, Large gr. 8va, cloth, =a e © 7168 
Prize Edition, e e 8/6 

HUNTER, John Hunter. Wy Stephen Paget, With Photogravure 
Frontispiece, (Masters (| Medicine, Vol. 1.) Large cr. So, cloth, 8/6 

IRVING, Sir Henry Irving.“eA Biography. By Percy Vitegerald. 
With a Photogravures‘iontispiece ands other Mlustratio¥s, Demy 
8yo, cloth, «°° o net 10/6 

JAPP. Master Missionaries. See under “ Lives Woith J.iving.” 7 

—— Labour and Victory, See under “ Lives Worth Living.” 

—— Good Men and True, Sce uncer " Lives WortheLivingy” 

JULIAN The Apostate, A Historical Study.. By" Gactano Negri, 
Translated by the Duchess Lila-Visconti-Arese, With an Intro- 
duction by Professor Pasquale Villari, Jfustiated, 2 YOIS.9, 
Demy 8vo, cloth, net’ 21/~ 

KEENE (Oharles) By Joseph Pennell and W, H, Chgsson, See 
under “Art.”" 4 i 

KERR, Commissioner Kerr—An Individuality, By G. Pitt-Lewis, rs 

e KC, With Photogravure and half-tone Poftiails,@ Demy 8vo, 
clBih. S not"10/6 

KRUGER, The Memoirs of Paul Kruger. Four Times President of 
the South African Republic. Told by Himself. Translated by A. 
Teixeira de Mattos, With Portraits and Map, 2 yols. Demy 8vo, 
cloth gilt. ; B2/- 

Also a Fine Edition on Japan paper, Price on apyfication, e 

LAURENSON. Memoirs of Arthur Laurenson. Edited by Catherine 

i Spence. With Portrait. Cr. 8vo, cloth, 718 

LEAR. The Letters of Edward Lear (Author of, The Bovk of 
Nonsense") to Chichester Fortescue, Lord Cont gird, and 
Frances, Countess Waldegrave (1848 to®1864). Ediled by Lady 
Strachey (of Sutton Couri), With a Photograyure Frontispiect, 3 
Coloured Plates, and many other Ittystrations, ,"Demy 8vo, cloth, 1b) 
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LINCOLN. Abraham Lincoln. A History, By John G, Nicolay and 
Colonel John Hay. With many full-page Mlusttations, Portraits 
and Maps, 10 vols, Royal 8vo, cloth, 

“LIVES WORTH LIVING,” THE, Series of Popular Biographies. 
Mlustrated. Cr, 8vo, cloth extia, gilt edges, per vol. 
(3) Leaders of Men, By HI. (7) Good Men and True, 

A. Page. By Alex. H. Japp, LL.D, 


120/- 


(2) Wise Words and Loving 
Deeds. By E. ‘Conder 
Lay. cy 
(3) Master AVPissionaries. 
Stglies in Heroic Pioncer 
Wok, By A. IL. Japp. 

(4, Labour and Victory. * By 
‘A, H. Japp, LL.D. 

{5) Heroic Adventure. Chap- 
®~ ters in Recent Exploratjons 
and Discovery. Illustrated, 
™%) Great Minds in Art. By 


8 Famous Musical Oom- 
posers. By Lydia Mottis, 
(9) Oliver Cromwell and His 
Times, ByG, Holden Pika 
(10) Gaptain John Brown, By 
. John Newlon, 9% 9 
(11) Stary of Thomas Carlyle, 
By A. S. Aingtd. 
(12) Wesley and His Preachers, 
By G. Holdeth Pike, 
(13) Dr. Parker & His Friends, 





William Tirebgck. y,G. Holden Pike, 
McCARTHY., Britia® Political Leaders. By Justin McCarthy. Illus. 
tiated from Photographs. Large cr. 8vo, cloth, gilt top. net 
Popular Edition s “ net 
—— Portrajfs of the Sixties, By Tustin McGarthy, ALP., Author of "A 
History of our Own Times,” &, *Hlustral®d. Denyy 8vo; cloth, net 
MACHIAVELLI, Lile anti Times vf Niccold Mach aval, By Pro- 
fessor Pasquale Villatl, Reviseq Editidn. Prangatert by “Linda 
Villari, Illustrated, Demy 8vo, clath, 
Also in Unwin's Half-Crown Standad Lipary, 1 vol,cloth, net 
MADDISON.%,The Life of W. Randal Omer, M.P, By Fed 
Maddison, M.P., and Howaid Evaus, a » net 
MAITLAND. °Sir Thomas Maitland: The MaXery of the Mediter- 
ranean, By Walter Frewen 

® (Bujlders of Greater Britain, Vol. 2.) Barge cr. 8yo, cloth. 
MASTERS OF MEDICINE, dlited by C. Louis Taylor, Cr, 8vo, 

. 


For full Tilles sce tinder t 
e (8) Slr Benjamin Brodie. 
ee i Hermann von Helmholtz, 
” (3) Sir Jamas Y. Simpson, 7) Claude Bernard, 
(1) Willlamy Stokes. (8) Thomas Sydenham, 
MAUDE, Oriental Oampaigns and European Furloughs, The 
Autobiography of an Indian Mutiny Veteian. By*Colonel Edwin 
Mande, latey H.M,e 2nd (Leinsler) Regiment. With a Photo. 
* gravure frontispiece, Demy Byo, cloth, not 
MOFFAT, The Liyes of Robert and Mary Moffat. By thelr Son, 
‘olin Smith Moffat. Ulustrated. Cr. 8vo, cloth, 
Also in Unwin’s Half-Crown Standard Libary. 1 vol,, cloth, net 
MORRIS, Famous Musical Composers, Sec under “Lives Worth 
Living.” a 
NAPOLEON Napoleon’s Last Voyages. Boing the Diaries of 
Admiral Sir Thomas Usher, R.N., K.C.B. (on board the “Un- 
daunged") sand, John R. Glover, Secretary lo Rear-Admiral 
Cackburr (on B&ard the “ Northumberland”), | New Edition, wilh 
Intzoduction” and Notes sy J Volland Rose, Litf.D., Author o 
“Ute of Napoleon 1," &c, Illustrated. Demy 8vo, cloth, not 


NORTHCOTE (James}ty By Stephen Gwynn. See under “Art 


cloth, 
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» 3 : 

1) John Hunéer. 
a(2) Wiillam Harv 
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O'NEILL, Owen Roe O'Neill. By J, F. Taylor, K.C, (New Irish 





Library. Vol, 8} Small cr, vo. Paper covers, 1/ ; cloth 2/« 
PAGE. Leaders of Men. See under “ Lives Worth Living,” 
PARKER. Dr, Parker and his Friends. By G. Holden Pike. With 
Porttaits. Cr. 8vo, cloth. net 5}- 
Also “ Lives Worth Living " Series, cr. 8vo, cloth, 8/68 
PHILLIP, Admiral Phillip; the Founding of New South Wales, By 
Louis Becke and Walter Jeftery. With Frontispiece and Maps. 
(Builders of Greater Britain, “ Vol. 6.) Lar'ge cr. 8vo, cloth. Bf» 
PLOWDEN, Grain or Chaff? The Satobiog:aphy Of aPolice Magis- 
feate, By A.C. Plawden, With Photogravure Frontispieces, Demy 
8vo, cloth gilt. not 16/-« 
Popular Kdi¢on, cloth, Fi J 6f- 
PORTER. Life and Letters of Mr. Endymion Porter, By Dorothea 
« Townshend, glilustrated, Demy 8vo, cloth, ‘ 12]- 
PRAED. My Austgalian Girlhood. By Mes. Campbell, Praed. with - ‘ 
many Illustrations, Demy 8vo, cloth, @, i6l- 
Popular Edition, cloth. « net 6/+ , 
RAFFI.ES. §ir Stamford Raffles; England in the#ay East. By Hugh 
E, Egerton. With Frontispiece and Maps, (BiMfders of Greater 
Britain, Vol. 8) Large cr, 8vo, cloth, é 6/- 
RALEGH? Sir *Valter-Ralegh ; the British Dominign of the West. By 
Martin A... Hume. th Frontispiece and Maps, (BuiMers of 
Greater Britain, ® Vol. 14 Large copy, cloth, ¢ Bl 
Also in Unwin’s Hal(-Ceows Standar Library, xvol., cloths not 2/6 
RODIN. The Life SF Auguste Rodin. «By Ffederick Lawton. With 
many Illustrations, Defng gvo, cloth. net 15/- 
ROSS, Three Generations 9f Englishwomen: Memoirs afftl Corre- 
spondence of Mis, John "Yaylor, Mrs, Sarah Austin, and Lady Duff 
Goidon. By Janet pees. New Editipn, Revised and Avgmented, 
With Portraits, Larke cr, 8v0, cloth. 18 
ROSSETTI. Letters of Dante Gabriel Rossettl fo Weliam Alling. ® 
ham (1864-70). Edited by George Birkbeck Hill,D,C.L., LL.D, : 
Tllustrated, Defny 8vo, cloth, a ° 12}- 
SARSFIELD. Life of Patrick Sarsfield. By Dr. John®Toditinter, 
(New Icish Library, Vol. 7.) Paper, coves, 1/-; cloth 2+ 
SAVONAROLA. The Life and Times of Girolamo Savonarola. Bye 
Prof, Pasquale Villai, Translated by Linda Villaai, Fully Mlas- 
trated, Large cr. 8vo, cloth. o 7/6 
Algo in Unwin’s Ialf-Ciown Standard Library. 1 vol,, cloth. , uet 2/6 
SEQCOMBE. Lives of Twelve Bad Men. ,idited,by Thomas * 
° Segcombe, M.A. Second Edition. Cr. 8vo, cloth. « Ble 
SEGANTINI (Giovanni). By Luigi Villeti, See under ¢ Art” 
de SEGOVIA (Pablo). By F, de Quevedo. Illustrated by Daniel 
Vierge, See under “ Art,” . re 
SEYMOUR. The “Pope” of Holland House. By Lady Seym@ur, 
Biographical Introduction and Supplementary Chapter by W. P. 
Courtney, With a Phologravure Frontispiece and 8 other Illus- 
trations. Demy 8vo, cloth. e* axet 10/6 
SHEEQY-SKEFFINGTON, Michael Davitt: Revoltitionaty, Agi- 
tator, and Labour Leader, “By F. Siftehy-Skeffington, With 
an Introduction by Justin McCarthy and a Portrait, Demy 8vo, 
cloth, a net 7/6 
— 
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SHERVINTON. ‘The Sharvintons—Soldiers of Fortune, By 
Kathleen Shervinton, Illustrated. Small demy 8vo. nat 10/6 
SIMPSON. Sir James Y. Simpson. By H. Laing Gordon, With 
Photogravure Frontispiece. (Masters of Medicine, Vol. 3.) 
Large cr. 8vo, cloth, : 
SIMPSON. The Autobiography of William Simpson, RL 
{Crimean Simpson). Edited by George Eyre-Todd, Mlustrated 
with many Reproductions of his Pictures, Royal 8vo, cloth. net 21}- 
Also a Fine Edition, limited to 100 ‘copies, “printed on Arnold’s 
unbleached, hand-made paper, with Plates on Japan paper, net 42/- 
SKIPSEY (Joseph? “A Memoir, See “ Watson.” e 
«SMITH, Fo¥y Years of Washington Society. From the Lelfers and 
fournals of Mrs. Samuel Hauison . Smith (Margarct?b&yard). 
Ediged by Gaillard Hunt, With numeious Hlustrations and Por- 
traits. Demy 8vo, cloth. 7 net 40/6 
STAN§FELD, James Stansfeld. By Jessie White Mario. Demy 
* 8yvo, cloth, * ig 9. 21]/- 
STOKES, William Sgokes. By Sir William Stokes, With Photo- 
. gravure Frontispiegp, (Masters of Medigine. Vol. 4.) Large 
cr, 8vo, cloth. 5: 
SULLIVAN. Barry Sullivan and his Contemporaries. By Robert 
M, Sillard, 2qols, Hlustiated. Demy 8vo. » not 21/- 
SWANWICK, Anna Swanwick. A Memojr and Recdllections, 
By Mar} L. Bruce. Ilustvated with a Plmtograyyre Pa\tiait, and 


8/6 


3/6 





five others in haw-tong. Cr. 8%, cloth, * net 6/- 
SWIFT. Unjublished Lettgrs of Opan Swift.” Edited by George 

Birkbeck Hill, D.C.L,, LL.D.» Illustrated... Demy 8vo, cloth. 12/- 
~—~ Switt in ireland. By Richard AsheyXing, M.A. (New Irish 

Libiary.} ¢Small cr, 8yo, » Pwper covers, 1y- j clolh 2+ 


SYDENHAM. “thomas Sydenham. By pot. Payne, With Phpto- — * 
tavine Tontispiecc. (Matis of Medicine, Vol, &) Large cr, 
vo, cloth, ® Py 8/6 
TAYLOR (Mrs, Jqhn), *See Ross, “Three Ggnerations,” 
TETLEY. Old Ti $ and New. By J. George Tetley, D.D,, Canon , 
Residentiauy of Wstol, With Fiontispicce. Demy 8vo, cloth, net 7/6 
TIREBUCKs Qneat Minds in Art. See under “ Lives Worth Living.” 
TOURGUENEFF. @ourgueneff and his French Circle, Edited 
y H. Halpérine-Kathjnsky, Translated by Ethel M, Arnold, Cr. 
vo, cloth, . 7/6 
TREHERNE, Spgneer Perceval, A Biography. By Philip Treherne, 
With portraits. Cr. 8vo, cloth, ; net 6/- 
TROWBRIDGE (W. RH). Works, See under “History.” 
TROWBRIDGE. Mirab%au the Demi-God, Being the Tine and 
Romantic Story of his Life ang Adventures By W. R. H. TrowW- 
bridge. With a Photogravure Frontispiece and 32 other Illustia- 
tions, Demy 8vo, cloth, net 18/- 
VAMBERY. The Story of My Struggles. The Memotrs of Arminius 
Vambéry,"C.V,O. With Photogravure and other Illustrations. 


2vol2, Demy 8vo, Moth, net 21}. 

Popular Esition in r vol, Demy 8vo, cloth. net 7/6 
——~ Arminius Vambery: His Life and Adventures, By Himself, 

Tmperig! 1610, cloth. 8/- 

Boys' Editioa, cr, 8¥o, cloth gilt, gilt edges, a 5f- 


VERNONg Admiral Vernon ahd the Navy. A Memoir and Vindica- 
tion, with Sundry Sidelights. By Douglas Ford. HNlustrated, 
Demy 8vo, cloth, 4 net 10/6 
« 
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VINCENT. Twelve Bad Women: A Companion Volume to "Twelve 


Bad Men,” Edited by Arthur Vincent. lustrated, Large er. 8vo, 
cloth, 
WAKEFIELD, Edward Gibbon Wakefield ; the Colonisation of South 


Austialia and New Zealand, By R. Gainelt, C.B., LL.D. With 
Frontispiece and Maps, (Builders of Greater Britain, Vol, 4.) 
Large cr, 8vo, clath. 
WALPOLE. Essays Political and Biographical. By Sir Spencer 
Walpole, K.C.B, Edited by1ancis Holland, With a Memoir by his 
© 
—— Studies in Biography. By Sir Spencer Walp8l@ K.C,B, With 
Photogiavure Fiontispiece. Demy 8yo, cloth, i) 
WASHING®ON, From Slave .to College President. Being the 
Life Story of Booker T, Washington, By G, [olden Pike, @Vith 
¢ _Frontispiecq, Cr. 8vo, half-bound cloth. 
~— The Youth of George Washington. Told in the form of an Aub. 
biography, 3y S. Weir Mitchell, Létge cr, 8vo, oloth, 
WATSON, The Savage Club. A Medley of Hislery, Anecdote #id 
Reminiscence. By Agron Watson, With @ chapter by Mak 
Twainfand a Photogthvure Frontispiece, 4 Coygured Plates, and 
64 other Illustrations. Medium 8vo, cloth, net 
WATSON. Joseph Skifsey, a Memoir. By the Rt, Hon, Robert 
Spéncs Watson. * With 3 Portraits, Crown 8yp, cloth. net 
WESLEY and“his Preachérs : Theiy Conquest of Britdfn, By 
G, Holden Pike, Full Iiustratedg Cr. Sv, cloth, 
Also “Lives Wagth Li¥ing™ Serlea e e 
WILBERFORCE. The Peivate Papdrs of William Wilberforce, 
Collected and Edited bf #\. M. Wilberforce, I!lustrated, Demy 
Syo, cloth. e ° 
WILKINSON. Tho PersoRal Story of the Upper House, By 
Kosmo Wilkinson, gDemy 8vo, cloth.@, . 
. 
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. 


Daughter, and a Photogiavure Frontispiece, Demy 8vo, cloth, net 10/6 
net 16]. 


1/6 
6/« 


21]. 


2/8 


U6 
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16/- 
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° e o 
UNWIN'’S HALF-CROWN STANDARD LIBRARY OF HISTORY 
AND BIOGRAPHY. Illustrated. Large cr. 8v@, cloth, cach, net 2/6 
(1) The Life of RichardCob- (8) Roma “and ® Pofhpeii : 
den. By the Right Hon, Archzeglogtal Rambles, 
John Morley. By Gaston Boissier, * , 
(2) The Life of Qlrolamo Hol) oake; Sixty Y. 
Savonarola. By Professor 9) of ay Agitatows Ltfe, “By 
Pasquale Yillari. Fe re George Jacob Holyoeke, 
@) The Life of Niccol +s s 
e Machiavelll. By Professor (to) Sir Walter I alegh. By ° 
Pasquale Villari. 4 i : : 
(4) The Lives of Robert and (I!) The Dawa of the Nine- 
Mary Moffat. By John teenth Century in Eng- 
Smith Moffat. land, By John Ashton. 
(3) The History of Florence u f Gi ; 
(for the first two centuries). (12) Eee pista o By 
By Prof, Pasqualé Villari. 13) Oharles Br lant B 
(6) English Wayfaring Life radlaugh. By 
© iaihe Middle Ages {XIVin Hypathia Bradlaugh Bonner 
e Century). By J. J. Jusse- (rq) Augustus. hé Life and 
rand, Times of the Founder ofthe 
{7) Lord Beaconsfield. By Roman, Empire, By L, S, 
T. P. O'Connor, Shuckbirgh, “ , 
FS UN WIRS PURLIGL CRG: ae 
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ADVENTURE SERIES, THE. Popular Re-issue, Large cr. 8vo, fully 


THustrated, cloth, Per yol, 8/6 
(1) Adventures ofa Younger = (8) The Memoirsand Travels 
Son, By Edward J. Tie- of Count de Benyowsky in 
Jawny. Introduction — by Siberia, Kamischatka, Japan, 
Edwacd Garnett, ths Eiki A tated, aud 
(2) Madagascar} or, Ri bert ‘ormosa. Edited by Captain 
@) Drury's Jourtal diuring hs #- P, Oliver, RA, 
Captivity on that Island. 
Preface ang Hotes by Cap: * ©) ONG OT Bt eckwourih 4 > 
, _ tain g. P, Oliver, Ra, New Edition, Edited and 
py (3) Memoirs of the Extra- with Preface by C. G. Igland 
grainary Military Carevr “(Hans Breitmann") 
f John Shipp. Written 


Himself, Introduction by (10) A Particular Account of 4 


b 
4 ed Manners Chichester, the European Military Ad- 
anner . venturers of Hindustan 








* 
yy The Buccaneers and ; 
tne rite oF America. (1784-1803), Compiled by 

* Edited 1 IeAtrated b Henry Compton, Newand 

Tos ¢ dP ion raled by Cheiher Edition, Mapsand 
aa ae papa Illustrations. 
(5) The Lo, a Jack Tar: 
Being The “Lite of James (11) A Master, Mariner. ‘The 
Choyce, Maste® Mariner, Lifo of Captain Kohert W. 
Edited by Cgmmander V,. * Eastwick, ¥dited by Her- 
Lovett Cameron, * a) bert Compton, 
(6) Ferdlnand MendezPinto,, 2) Kolokotrone3: Klephtand 
the Portuguese Adven- ayior. Translated from 
turer, New Edition, An- tleg Greck by | Mrs, 
notatety by Prof, Arminius TEdryonds, Introduction by 
Vambéry. M?Gennadius, ” I 
(7) Adveftures of a Blockajte 4 iE 
‘ “*Runnar. By William Wat- (13) Missing sRriends, | The 
" son, THustrated* by Arthur Adventures of an Emigrant 
oy Byng, RN. y in Queensland, 
. a A] 2 
fh 
The fpllowing Volumes are done al &/- only, 5}. 
7 ‘Dhe, Escapes of Laitude and The Story of the Filibusters. 
Casanova from Prison, By James Jeffrey Roche. 
Edited, with Introduction, And, The Life of Colonel 
by ¥,, Villars, David Crockejt, 
a ts es 
o ry * 
The following Volumds are done al 7/6 cach. 7/6 
The Women Adventu-ers. A Particular Account of the 
Edited, by Menic Muriel European Military Adven- 
Qowic, * turersortindustan yee 
The Lite and Adventures « Cn New per 
of Jamea peckwaurth: Cheaper Edition, Mapsand 
a neer, it 
and Chef ofthe Crow Na- uinetalonss , 
tion of Indians. Editwi by Famous Prison Escapes of * 
@harles G, Leland (“ (ans the Civil War. Ldited by 
Breitmann”}, 4 G, W. Cable. ‘ 
a 
” 
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HISTORY and HISTORICAL 
LITERATURE. 








ARCHER and KINGSFORD, @he Crusadeg: The Story of the Latin 
Kingdom of Jerusalem, By T. Ay Archer and Charles Lethbridge 
Kingsford, Third Impression, rth 58 Iustratyons and 3 Maps. 

(Story of the Nalions, Vol. 40) Large cr, 8vo, cloth, 


ASHTON. @Tee Dawn of the Nineteenth Century in Baalentt: & 
Social Skeich of the Times, By J¢hn Ashton. Thud Edjlion, 
‘ Ulustated. Large ct. 8vo, cloth. 
Cheap Edition® “ England roo Yeats Ago.” ‘ 
Also in Unwin Half-Crown Standard Ufbrary. 1 vod, cloth, net 


BARING-GOULD, Germany. By S. Baring-Gowd, MA. Seveftth 
Impression, With  1g8 Illustrations and Maps, (Story of the 
Nation€, Vol, 3.) Large cr. 8vo, cloth, a“ 


BARRY. The Papal Mgnarchy : Fiom Gregory the Great to Boniface 
VICI. (591303). By Wiliam Bairy, D.D, With 61 Mustiauons and 
Maps. (§fory of the Nefions. Vol, 58) Large cr, 8vo, clath, 


2 
BATESON. Medifival Gingland (1966-135Q). Mary Bateson 
Associate and Lectute: ae New! ge Calle q Pde idee, With 3 
Illustrations, (Story of the Natfons, Vol®62,) Laige cr. Svo, cloth, 


2 

. BEARNE. Heroines of Frengh Society in the Cout, the Revolution, 
the Empne, and the ®estqration, By Mrs, Beane, With many 
Mlugtrat ions, Large cr®Ryo, cloth. bad net 


——~ A Leader of Socialy at Napoleon Court (Laura Pefuon), By 
Mis, Bearne. willy Illustrated. “Large cr, 8v0, cloth, 

~— Lives and Times of the®Early Valols Queens. y Mrs, Bearne. 
Iiusitated by FH, Beane, Smail demy, cloth, e « 

—— Pletures of the Old French Court. By Mr& Beafhe, Second 
Edition, Revised, Illustrated, Small demy 8yo,"cdotlt, © 

~— A Royal Quartette. By Mis, Beane, Fully Hlustfated. Large or 
8vo, cloth, ® not, 

~— A Sister of Marie Antoinette. The Life Story of Maria Carolina, 
Queen of Naples. By Mrs, Beane, Fully Mastrated, Large ct. 
Bvo, cloth, * ao net 

a A.Queen of Napoleon's Court; The Life Story of Désirde 

Fennaugrts. By Mis, Beane. Fully Hlustrated, Large cr, 8vé; 
cloth, - 

BENJAMIN. Persia. By S.G, W. Benjamin, late U.S, Minister to Persia, 
Fourth Edition. With 56 Ilustiations and Maps. (Sfory of the 
Nations. Vol.17.) Large cr. 8vo, cloth, 


e Lid 
BIRCH, History of Scottish Seals, from the Eleventh to the 
Seventeenth Century. By Walte: de Giay Buch, LL.D, FSA, 
of the Buitish Museum, With many Illustrations dé:ived fiom the 
finest and most interesting examples extant. Vols, ‘Ufie seoyal Seals 
“of Scotland, Crown 4to, buckiam, gilt op, cy net 
Also a Fine Ed:tton on large paper, net 
BLISS. Turkey and the Armenian Atrocities," By Edwin M. Bliss, 
Introduction by Frances E. Willard, Cloth gilt. a 
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BLUNT, Secret History of the English Occupation of Egypt. 
Being a Personal Nauative of Events By Wilfrid Scawen Blunt. 
Second Edition, Revised, with au Introduction by Su Willham FP. 
Butler, K,C,B, With a Photogravure Fiontispiece, Demy 8vo, 
cloth, ne 

BOISSIER (Gaston). The Country of Horace and Virgil. See 
under “Geography.” 

—- Rome and Pompeil. See under “ Geography.” 

BOURINOT, Canada. By Sif John Bomindl, K.C MG, With 63 Hlustta- 
tions and Maps. New Edilion, witha new Map, and revisions and a 
supplementary*cNapter by Edwaid Porutt. (Story of the Nations. 
Vol. 459 Large ci 8vopcloth, 

*"BOXALL, The Anglo-Saxon : A Study in Evolution, By Segoe E. 

Boxgi Crown 8vo, cloth. 

—— The 
aige cr, 8vo, cloth, net 

POYESEN. A History of Nofway, From the Earliest Times, By 
Pypfesso. Hyalmar H. Boyesen With a Chapter by'C, F, Keary 
With 77 Iustiatidns and Maps, (Story of the Nations. Vol. 55.) 
Large cr. 8vo, cloth.® ad a) 

BRADLEY, The Golds, Fiom the Eailiest Times to the End of the 
Gothic Dominion in Spain, By Hemy Braglley. Fifth Edition 
With 35 Illustrations and Maps, (Story of the Nationsy Vol.e12,.) 
Large cy, 8vo, cloth % ’ 

BRERETON. The Literary Histosy*of the ‘Adetphitand iis Neigh- 
bourhood, By Austm Breetgn, Wop amew Inboduchon, a 
Photogifvure Prontispiege, and 26 otha full-pags Illustiations 
Demy 8vo, cloth, G + not 

BROOKS.* Dames and Daughters of the ¥fanch Court. By Geral- 
dine Bro¥fs. With a Photogiavures Frgntispiece and Io other 
Illustrations. Large cr. 8vo, cloth. 4 ohet 

BROWNE Bonaparte in Eay > and the Egyptians of To-day. By 
Wajid. Browne, With Fidntisjxece, Demy Sve,cloth, net 

BU, L {Clarence GQ). See “Johnson.” 4 

BUTLER, The Lombard Communes. A Ilistory of the Republics of 
North Italy, p:) 7a. F. Butler, With Maps arial Hlustrations, 
Demy Svo, Yoth,, net 

BUTLER. WelliNgton’s Operations in the Peninsula (1808-1814) 
By Captain Lewts Buyfler, With Maps. 2 vols. Demy 8vo, cloth. not 

Algo in Six paper Parts + cach, net. 

CARSE, All the Monarchs of Merry England, William |, to 
Edward VW. By Roland Carse, Wath go full-page Coloured 
Illustrations b W. Heath Robinson, 252 pages,sbound in full 

leather and gold-blocked, 

——'The Monarchs of Merry England, William i. to Richard Ill. 
‘By Roland Case, With 20 fullypage Colouted Tlustiations by WwW, 
Heath Robinson, 124 pages, bound in full cloth, 

Also bound in art pictuie boatds cloth back, 

~—— More Monarchs of Merry England. Henry Vil. to Edward VII, 
By Roland Citse, With 20 full-page Colomed Pictues by W, 
Heath Robinson. 28 pages, bound in full cloth, + 

Also boundin piclure boards, cloth back, 

~~ The Monarchs of Merry England. In Four Pails, each contain- 
ing ro,full-page Coloured Illustrations hy W, Heath Robinson, 60 
pages, bornd tn &t pictue boards, cloth back, . . 

Pat 1, Wilham I, to Menry HE. 
*%, 2, Edward I. to Richard HI. 
» 3 Henry FIL, to Elizabeth, 
iD 4, Janes 1, % Edward VIL 
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CESARESGCO. Lombard Studies. By Countess Evelyn Marlinengo 
Cesaresco. Photogravure Frontispiece, and many ather Mlustra- 
ions. Demy Syo, cloth, 16/- 

CHURCH, Carthage; or, the Empire of Africa. By Professor Alfred 
J. Church, M.A. Eighth Edition, With the Collaboration of Arthur 
Gdman, M.A. With 43 Hlustrations and Maps, (Story of the 
Nations, Vol. 4.) Large cr, 8vo, cloth, 5/- 

—— Early Britain. By Professor Alfred J. Church, M.A, Autor of 
“Catthage,” &c, © Sixth Ifipression. With 57 Tilustrations and 

e Maps, (Story of the Nations, Vél.21,) Large er. 8vo, cloth, 5/- 


CLAYDEN. England Under the Coalition: The Polifical History of 
England and Ireland fiom 1885 to 1892. By P. W, Clayde® Sinalb a 
demy Eve cloth. < 5 12/- 
CLERIGH History of treland to the Coming of Henry HI. By Aethur 
* Ua Clerigh, ALA. K.C. Demy 8vo, cloth, net 10/6 


COLERIDGE, The Story of a Devonshire House. ,By Lord Colt. 
tidge, K.C, Illustrated, Demy 8vo, cloth, et 
COPINGER. The Manors of Suffolk, Notes on“heir History and 
Devotufjon and their Several Lords. The Hmndreds of Babergh 
and Blackbourn, By W, A, Copinger, LL,.D@F.SA,, F.R.S,A, 
Mlustrated, Folio, cloth, net 21/+ 


CRICHF#ELD.e The Rise and Progross of the Softith American 
Republica, By GeogeSv, Crichfield, Mlushiated, 2 volg Royat 


8vo, cloth. ° < net 265/+ 


* ° 

DAVIDS Buddhist India. eBy T, W. Rhys*Davids, LL.Q., Ph.D. 
With 37 Iustfutions and Maps? (Story @f the Nations. “Vol. 61.) 
Large cr. 8yo, cloth. © . 

DAVIS. The Patriot Parligmént of 1689, with its Statutgs, Votes 
and Proceedings, ByeThimas Davis, Edited by Cle G, Duffy. 
‘Thitd Edition, (New Irish Libary. Vol. 1.) Small cr, 8vo, rs 

40 a." Paper covers,1/+ ; cloth /« 

DIEULAFOY. David the King: An’ Historical Faauiry. By Marcel 
Auguste Diculafoy, (Metibre de I'Institut) ‘‘ransiated by Lucy » 
Hotz. Small demy 8vo, cloth, os net 7/6 

DODGE, From Squire to Prince: Being the Rife of te House of 
Aiksena, By Walter Phelps Dodge, Ilustraled? Dutny 89, cloth 10/6 

DOUGLAS. China. By Prof, Robert K. Douglas. Third Edition, : 
With a new preface and a chapter on recent gvents, With 51 Ming, 
tralions and a Map. (Story of the Nalions, Vol §1,.) Lirge cr, 8vo, 


15/2 


cloth, a b/- 
DUFFY (B,). The, Tuscan Republics (Florence, Siena, Piga, and 
Lucca) with Genoa. By Bella Duffy, With go Mlustrations and 

e Maps. (Story of the Nations. Vol. 32.) Largz er, 8v9, cloth. * Bf. 

Al® Tourist Edition in Baedeker Binding. “Bf 
DUFFY (Ch. G). Young Ireland: A Fragment of Ixish History, By 
the Hon, Sir Charles Gayan Duffy, Mlustrated, Two Parts, in stiff 

wrapper, each 2]- 

In one Volume, demy 8vo, cloth, ee b5/- 
EDWARDS, A Short History of Wales. By ‘Owen M. Edwards, 
Lecturer on Modern History at Lincoln College, Oxford, With 

Maps. Cr, 8vo, cloth, o net 2] 
— Wales. By Owen M. Edwards, With 47 Hlustratione and 4 Maps, 

{Story of the Nations. Vol. 56.) Large cr, 8yo, clath.« B/+ 
ESCOTT,. Societyin the Country House, Anecdotal Records of Six 
4 Centuries. By ‘T, H. 8, Escoll, Author of “King Edward and His 


Court," &c, With Photogravuie Frontispiecg™ Demy 8vo, cloih, 16/« 
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FITZGERALD. Lady Jean: The Romance of the Great Douglas Cause, 
By Percy Fitzgerald, F.S.A. With Photogravure Frontispicce and 


other Illustrations. Demy 8vo, cloth, net 12/. 
FORREST. The Development of Western Civilization. By J, Dorsey 
Forrest, Laige cr. 8vo, cloth. net 9/- 


FOSTER. The Stuarts. Being Outlines of the Personal History of the 
Family from James V, to Prince Charles Edwaid. By J. I; Foster, 
P.S.A. Illustrated with 30 full-page Phofogravure Plates. Cloth. net 26/- 
FRAZER, British India. By R. W. Frazer, LL.D, Third Edition, 
With 30 Hlustyaiions and Maps, (Story of the Nations, Vol, 46,) 
Large cy 8vo, cloth, =, 7 B+ 
"FREEMAN. “Sicily: Phaonician, Greek, and Roman, By Prog Fylward 
A. Freeman, M.A,, Hon, DL, LL.D, Oxford, Third Editlon, 
Wit? 45 Itlustrations, (Story of the Nations, Vol, 31), Large cr, 
8yo, cloth, a : 
Als® ‘Tourist Edition in Bacdelgr Binding. . b/- 
GANNON. A Review, of Irish History In Relation to’ the Social 
Development of freland. By John P. Gannon, 288 pp, er. 8v0, 
green buckram. - a a a 
GARDNER, A.History of Jamaica, From its discovery by Christopher 
Columbus to tbe year 1872. By W. J, Gardnesx Largecr. 8vo, net 7/6 
GILMAN. Rome: Fromghe Earliest Times tothe End of thé’ RepuBlic, 
By Arthtr Gilman, M.A. Thiid Edition. AVith 43 [Ilustrhtions and 
Maps, (Story of the Ngtions, “fol. 1) Large ct. BYo, cloth, B/- 
~—— The Saretens ; From the,Earlicst ‘Rimes t? the’ Fall al Bagdad. By 
Arthur Gilman, M.A, Fourth Edition, With 57 Tiustrations and 
Maps.» (Stovy of the Nations, Vol. gy.) garge cr, 8vo, cloth, 6] 
GOMME. Th@,Governance of Londons Siidies of the place of 
London in English Institutions. Byy G, Lawrence Gomme, 
FES.A. Wath Maps. Demy Ro cloth, a net 
GORDON. The Old Baileyand Newgate, By ChartegGoidon, With 
about 100 Iustrations and a Frontispiece ig tint, Med, 8vo,cloth, net 21}- 
—— Old Time Aldwych, Kingsway, and Nelghbourhood. By Charles 
Gordon, Fylly Niystrated and with Map. Medium8vo, cloth, net, R1]/- 
Populay Edijon. » Fully illustrated and with Map, Medium 8vo, 
cloth, * ; net 7/6 
GRAY, The Buried Cit} of Kenfig. By Thomas Gray, With a Map 
thd Mlustrations. Deny 8vo, cloth, not 
GRIFFITHS. Famous British Regiments, By Major Aithur Griffiths, 
Fully Illustrated. Cr, 8vo, cloth gilt. . 
HALE. Mexito, By Susan Hale, Third Impression, With 47 Mlustra- 
tions and Mays. (Sto?y of the Nations. Vol. 27.) Large cr.8vo, cloth B/= _ 
HANNAH, A Brief History of Eastern Asia. By J.C. fannah, Ma 


O/~ 


fn 


40/6 


Cr, 8vo, cloth. 4 716 
HASEN. Contemporary American Opinton of the French Revolu- 
“tion, By Charles Downer Hasen. Demy 8vo, cloth, net 8/6 


HERTZ, English Publig Opinion after the Restoration. By Gerald ' 

Berkeley Hertz. Cr? 8yo, cloth. net 98/6 
HOLYOAKE (3.T.), History of Co-operation, See under “ Politics,” 
HOSMER. ‘The géws: In Ancient, Medizeval, and Modern Times. By 
Prof, James KK. dpsmer. Seventh Edition. With 37 Hlustrations 

and Maps, “(Story of the Nations. Vol. 2.) Large er, 8vo, cloth, * &/- 
HOUGHT@N. Hebrew Life and Thought, Being Interpretative 
Studies in the Literafure of Iaracl, By Lonis Seymore Houghton, 








Large cr, 8vo,¢loth, 9 net 6/6 
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HOWARD, A History of Matrimonial Institutions. By George 
Elljott Howard, Ph.D., University of Chicago. 3 vols, Super 
royal 8vo, net 


HUG and STEAD. Switzerland, By Lina Hug and Richard Stead, 
BA, Third Impression, Wath over 54 IHustrations, Maps, &c, 
{Story of the Nations. Vol. 26.) Large cr. 8vo, cloth, 

Also Tourist Edition in Baedeker Binding. 
HUME, Modern Spain (1878-1808). By Mafltin A, S, Hume, F.R.HS., 
® Second Impression. With 37 Illdstrations and a Map. (Story of 
ethe Nations. Vol. 53) Large cr. 8vo, cloth, ae 

HUNGARY, Its People, Places and Politiés, The Journd) of the 
Bight# ub in 1906. With 6o Illustralions, Demy 8vo, cloth, 

JAMAICA (A History of). Ses “ Gardner,” w 

JAMES. The Sfege of Port Arthur, Records of an Eye-Witness, 
By David Hames, Special War Cotiespondent for the London 
Daily TelegrOpi with the Third Japanese Army. With 4 Maps cay 
Plans and 16 Illustrations. Demy 8vo, cloth, ** et 

JANE. Thet Coming of Parliament. (England"irgm 1380 to 1660.) 
By L. Cecil Jane. With 51 Ilustrations and 1 Map. (Story of the 
Nations, Vol, 63.) Jarge cr. 8vo, cloth, a 

JENKS.° Parifimentary Eygland, The Evolution of the Cabinet 
System, By Edward Jeaks, M.A, With 47 Ilfistrations, Story of 


the Nations, VUI, 60) Large cr. vo, cloth,» 


JESSOPP. Aroady: for Betfer, for Worse, Wy Augustus Jessapp, D.D, 
Seventh Editién, Cr, Bvo, limp cloth, silk’sewn, 

—— Before the Great Pillager with other Miscellanies, By Augustus 
‘essopp, D.D., Cr. 8vofcloth. e 
ew, Cheap Edition, cr. da, cloth, 

—— The Coming of the Friars, and offer Medieval Sketches, By 
Augustus JessoppMD.D, Cr, 8vo, timp cloth, silk sewn. 

~—- Frivola, Simon Ryan antl other Papers, By Augustus Jessopp, 
D.D, Cr. 8vo, imp cloth. ne 

-—— One Generation of a Norfolk House. A coni@ibutio& to Elizabe- 
than History, By Augustus Jessopp, D.D. Larg? gr. Gvo, ctoth, 

— Random Roaming, and other Papers. With Perirdit, By Augustus 
Jessopp, D.D. Cr, 8vo, limp cloth, silk sewn t 

—— Studies by a Recluse: In Cloister, Town, and Country. By 
Augustus Jessopp, D.D. Cr, 8vo, limp cloth, silk sewn? 

—~ The Trials of a Country Parson: Some Fugitive Papéts. By 
Augustus Jessopp, D.D, Cr, 8vo, limp cloth, sk sew, 

JEWENT. The Story of the Normans. Told Chicfly in Relation (6 
their Conquest of England. By Saiah Orne Jewelf. Third Impres- 
sion, With 35 Illustrations and Maps, (Story of the Nations, 
Val. 29.) Large cr. 8vo, cloth, 


« 
JOHNSON and BUEL, Battles and Leaders of jhe American Civil 
War. By Robeit U. Johnson and Clarence C, Buel. An Authorita- 
live Ilistory written by Distinguished Participants on b&th sides, 
and Edited by the above. Four volumes, royal 8vo, elegantly bound. 
Fully Illustrated, o *™ s 
JONES (David Brynmor). Sce “Welsh Pegple.” mee 
JONES (H. S.) The Roman Empire, B.C. 29~A.D. 476, By H. 
Stuart Jones, M.A, | With a Map and many Lirstrations, (Story of 
the Nations. Vol. 65.) 2. Large cr. 8vo, cloth.* 6 
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JUSSERAND, Engilsh Wayfaring Life in the Middle Ages (XIVth 
Century). By j. J, Jusserand, Conseilier d’Ambassade. ‘Translated 
from the French by Lucy A. Toulmin Smith, With over 60 
Illustrations. Large cr. 8vo, cloth, 4/6 
Also in Unwih’s Half-crown Standard Library, 1 vol. Clolh. net 2/6 
— A French Ambassador at the Court of Charles Ji., Le Comte de 


Cominges. From his vnpublished @otrespondence. By J. J, 
fusserand, Conseiller d’Ambassagle, Second Edition, Largo or, 4 


vo, cloth. ve +26 
— The Romance of a King’s Life. By J.J. Jusserand, With Illus. 
> izations, ¥ Feap. 8vo, cloth, an 6/- 


LANE-POOLE. The Barbary Corsairs. By Stanley Lane-Poole. 
With Additions by J. D. J. Kelly. Fourth Edition, “With 39 Hlvs- 9 
trations and Maps, (Story of the Nations, Vol, 22.) Large cy. 8vo, 

, a 


cldth, ‘s F 5]- 
4 Medjeval India under Mohammedan Rule (A D, 712-1764), 

By “Stanley Lane-Poole. With §9 Illustrations. (Story of the 
* Nations, Vol, 9.) Iaige cr. 8vo, cloth, 7 * 5. 


—— The Moors in Spain. By Stanley Lane-Poole, With Collaboration 
of Arthur Gilmgn, M.A. Wighth Idition. V8ith 29 It str atiggs 
and Maps. (Story of the Nations, Vol. 6), Largd cr. 8yd, cloth, B]~ 
—— Turkey, *By Stanley “Lane-Poole, Assisted * by E, Jy W. dint and 
Arthur Gilman, New ,Edition,.®, With a n&v, chapter on recent 
events. (t908,) With 4g, Alstrat ns, Maps, &c. (Story of the 
Nations, “Vol, 14.) Largé’cr, 8va, cloth, S/- 


LATANE. The Diplomatic Relations of Mie United States and 
Spanish America, By John H, Latanes Lagke cr. 8vo, cloth, net 6/6 


LAWLESS, Ireland. Bythe Hon, Emily Lawléss, Seventh Impressi3n. 

, With some Sddition by Mrs, a€thyy’Bronson, Vtilh 58 Instrations 
and Maps, (Story of the Nations,” Vol. ro) Larger, 8vo, cloth, 6 /« 

LEBON, Modern France ({789-1896). By André Lebon, With 26 

Iitustrations andy Chionological Chart of the Literary, Artistic, 

and Sclentifia Movement in Contemporary Fiance, {Story of the 
Nations Volnq7,)* Large cr. vo, cloth, 5}. 


LEE. Studies in thetElghteenth Century In Italy, By Veinon Lee, 
New Edition, with a new Preface, a Photogravure Frontispiece, and 
4o other Illustrations selected by Dr, Guido Biagi, of the Laurentian 
Library, Florgnce. Super royal 8vo, half-bound, net 21/« 


LEYDS, Tha First Annexation of the Transvaal. By W. J. Leyes, 
_LL.D, fofmerly State Secretary of the South African Republic. 
Demy 8vo, clo, * nets 21]~ 


LILLY.” Renaissance Types. By W?S, Lilly. Demy avo, cloth, 16/- 


LITTLE. Mediaval Wales, Chiefly in the Twelfth and Thitteenth 
Centuries. By ‘A. G, Little, M.A. F.R.Hist.S. With Maps and. 
Plans, Cr. Bvo, cloth, ‘ not 2/6 

LONERGAN. Forty Yeats of Paris. By W.F. Lonergan, With 32 
Portraits o@€ Leading Fienchmen, Detmy &vo, cloth, net 10/6 

McCARTHY. Mogérn England (Vol. Iv Before the Reform BU 
By Justid McCarthy, M.P. Author of “The History of Our Own » 
Times,” &c," With 31 Ilusigations, (Story of the Nations, Vol. 50.) 
Largegsr. 8vo, cloth. Bl- 

——~ Modern England. (Wol. Hj. Fram the Reform Biil to the 
Present Time. Ry Justih McCarthy, M.P. Second Edition, With 46 
Mlustrations, (Stacy of the Nations, Vol, 52)° Large er. 8vo, cloth. bf» 

















T. FISHER SUNWIN’S PUBLICATIONS. 7 








53 HISTORY AND HISTORIOAL LITERATURE—~coutinued, 





MACKINTOSH, Scotland: From the Eatliest Times to the Present 
Day. By John Mackintosh, LL.D,, Author of “ History of Civilisa- 
tion in Scotland,” &c. Fifth Impression, With 6o I!lustiations and 
Maps, (Story of the Nations. Vol, 25.) Large er, 8vo, cloth. BJ. 


MAHAFFY. Alexander's Empire. By John Pentland Mahaffy, D.D, 
With Collaboration of Arthur Gilman, M.A. With 43 Tllustrations 
and Maps. (Slory of the Nations. Vol, 5) Bighth Impression, 


Largé cr, 8vo, cloth, 5. 
~—& An Epoch in trish History : Tiinity College, Dublin, Its History 
*and Fortunes (t391-x660), By J. P. Mahaffy,*D®D., Mus. Doc, 
Dublin; Hon, D:C.L., Oxon.; “sometirke Professor ofp Ancleny 
Histofy * the University of, Dublin, Demy 8vo, cloth, 16/ 
Cheap Edition, Demy 8vo, cloth, . auch 7/6 
~—* The Particwar Book of Trinity College, Dublin, A facsimile 
in collolype of the original copy, Edited by J. P, Mahaffy, DD. 
A Companigh Volume {fo “An Epoclfin Irish Histery.” Demy qto. 
. got oof. 
~~ The Progress of Heflenism in Alexander's Empire. By Jobn la 
Pentlafid Mahaffy, D.8. Large cr. 8vo, clot ~ net 6/- 
—— The Silver Age of the Greek World. By J. P. Mahaffy, Large 
cr, 8vo, Choth. a) e not 13/6 


MARIO, The Birth of Mpdern Italy, The P&sthumous Rapers of 
jessie White Mario. Felted with lati oduction, Notes, and Epilogue, 
y the Duke Litta-Vascogti-Arese, Tllustratetl Demy 8vo, cloth, net 12/6 


MASPERO. New Light q Ancient ypt.® By G. Masperot Director: 
General of the Servicy gf Antiquities in Egypt. Tianslajed by 
Elizabeth Lee, Ilustted, Demy 8vo, cloth, ° not 


MASSEY, Ancient Eg pt he Light of the World. A Work of re- 
clamation and Restitution in Twelve Books. By Gerald Massey, 
With Diagramy.s 2 vols. Supermoyal 8vo, cloth. net 42/. 


MASSON. Mediaval Fran@o: From the Reign®of Hugues Capet to 
the Beginuing of the Sixteenth Century, By Gustave Masson, BA, 
Fifth Edition, With 48 illustrations and Maps, Gtory of the 
Nations. Vol. 16.) Large cr, 8vo, cloth. a mR @ 
MAURICE, Bohemia: From the Earliest Times to the Fall of 
National Independence in 1620; with a Shoit Summary of later 
Events, By C, Edmund Maurice, Second Impression, With #1 
Ilfustrations and Maps, (Story of the Nations. Vogl. 43,) Large 
cr, 8vo, cloth, * bf. 
MILFORD. Haileybury College. By Rev. L, S. Milford, Mffisteated, , 78 
© e ne’ 
MILLER, The Balkans: Roumania, Bulgaria, Servia and Montenegas, 
By William Miller, M.A. Oxon, “New Edition, with a new chapter 
containing their History from 1896 to T9048, ‘With 39 Mlustrations 
and Maps, (Storyof the Nations, Vol. 44.) Large cr. 8vo, cloth, Bf. 
—— Mediavat Rome: From Hildebrand to Clement VII.* 1073-1535, 
By William Miller, M.A. With 35 Illustrations, (Story #f the 
Nations. Vol. 57.) Large cr. 8vo, cloth. ‘ Bf. 
MONARCH SERIES, THE. ° 
+ Humorous Rhymes of Historical Times. y Rolang Carse, 


12/6 





b+ 








® With Illustrations in colour and black and ite be W. Heth 
Robinson, Size 84 in, by rx in. (For Yitles of voluines see under 
“ Carse,") ; e 
MOORE. The Story of the Isle of Man. BY A. W. Moore, MA. 
Iijustrated, Or. 8vo, aloth. at Ae 
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MORFILL. Poland. By W, R. Morfill, M.A., Professor of Russian and 
Slavonic Languages in the University of Oxford. Third Impression, 
With 50 Mustrations and Maps, (Story of the Nations. ‘Vol, 33.) 
Large cr, 8vo, cloth, 
—- Russia, By W.R. Morfill, M.A. Fourth Edition. With 60 Illustra- 
tions and Maps. (Story of the Nations, Vol. 23.) Large ci. 8yo, cloth, 
War Edition. Brought up to date and with Supplementary Chapters 
on the Present Situation, and Large War Map, Cloth, 


MORRISON. The Jews Unter Roman Rule. By W. D. Morrison, 
Second Impression, With 61 Itlestiations and Maps, (Story of the 


b+ 
b+ 
b- 


Nations, Vol.«4} Large cr. 8vo, cloth, a by. 


aMURRAY, @apan. By David Murray, Ph.D., LL.D. late Adviger to 
the Japanese Minister of Nducation.. ‘Third Edition, Wh 35 
Mlustyations and Maps. (Story of the Nations. Vol. 37.) Large 
cr, 8va, cloth, . 
Was Edition, with New Chapler by Joseph H, Longford, formerly 
” British Consul at Nagasaki, and Large War Map, Cloth, 
NEEDHAM. Somerset House, Past and Present. By Raymond 
* Necdham and Alexgnder Webster WithPhotogiavuie Biontis- 
piece and many Iéestialions, Demy 8vo, cloth, 


NEGRI. Julian the Apostate, A Historical Study, By Gactano Negri, 
Translated by the Duchess Lilt Visconti Arésc., Withyan Injo- 
duction by PlofessomPasgnale Villari, Ulnstrated. 2 vols, Demy 
8yo, cloth, ‘ ge 9 a net 

O'BRIEN, Irish Memories. By R? Barry osBrion, Author of “The 
Life of Charles Stuart Panel," With Plans,- Cr, &yo, cloth, net 

O'CONNOR. The Parnell Movement: Being the History of the lish 

uestion fiom the Death of O'Connell té'thg Suicide of Pigott. By 
T. P. O'Cépnor, M.P, Cr, 8vo, Paper cegrets, 1/+ ; cloth boards 


OMAN, The Gyzantine Empirg By C. WC. Oman, MA, PQA, 
Oxford, Chird Edition. With 44 Mlustration® gud Maps, (Story 
of the Nations, Vol, 30) Large'cr. 8vo, cloth, 


ORS). Modern Ifhly (1748-1898). By Betio Orsi, Professor of 
History in the %@ iceo Foscaini, Venice, Translated by Mary 
Alice Vialls?_ Wit? over qo Mustiations and Maps, (Story of the 
Nation’, VOL. 54°) Large cr. 8vo, cloth, 

PAIS, Ancient Italy. ‘istorical and Geographical Investigations in 
Central Italy, Magna Girecia, Sicily, and Sardinia, By Kitore Pats, 
Professor in the University of Rome, formerly Director of the 
Naples Musum, Tianslated by C, D, Curtis, Demy 8yo, cloth, net 

Patriot Patliament of 1689, with its Statutes, Votes and Pro- 

» ceedings, The. {New Irish Libiary. Vol. 1.) See under 
«Thomas Davis,” * 
POTT. A Sketch of Chinese Histdry. By the Rey. F. L, Hawks Pott, 


DD, Demy 8vo, cloth. net 
PUSEY. The Past History of Ireland, By S, E. Bouveric-Pusey. 
Small er, Bvo, Paper covers 


RAGOZIN. Assyria: Brom the Rise of the Empire to the Fall of 
Ninevelft (Continued from “Chaldea."} By Zénaide A, Ragozin, 
Sixth Edition? With 81 Illustrations and Maps. (Story of the 
Nalioss. Vl. Tg) Large cr, 8va, cloth, 

——~ Chaldea: From the Eatligst ‘Times to the Rise of Assyria, Treated 
as @ General Introduction to the Study of Ancient History. By 
Zénaide A, Ragoxip. Seventh Impression, With 80 Illustrations 
and Maps, (Story the Nations, Vol. 11.) Large cr. 8vo, cloth, 
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RAGOZIN. Media, Babylon, and Persia: From the Fall of Nineveh 
to the Persian War, Including a Study of the Zend-Avesta, or 
Religion of Zoroaster. By Zénaide A, Ragozin. Fourth Edition, 
With 7x Mlustrations and Maps, (Story of the Nations, ‘Vol, 19.) 
Large cr. 8vo, cloth. 

-—~ Vedic India. As Embodied Principally In the Rig-Veda. By 
Zénaide A. Ragosin. Third Ldition. With 36 Mlustiations and 
Maps, (Story of the Nations, Vol. 41.) Large cr, 8vo, cloth, 

RAWLINSON. Ancient Egypt. By Piof. George Rawlinson, M.A, 
Tenth Edition. With 50 Mlustralions and Maps, (Story of the 
Nations. Vol. 7.) Large cr, 8vo, gloth, 

——~£ Parthia. By Prof. George Rawlinson, M.A. Taigl Impression. 
“With 48 Illustrations and Maps, (Story gf the Nations, Vol. 34.) 
Large cr, 8vo, cloth, * id 

—— Phoeni@ia® By Prof. George Rawlinson, M.A, Third Edition, 
With 47 Illustrations and Maps, (Story of the Nations. Vow 18.) 

oe Large cr, 8vg, cloth. 

RHYS (John}. See “ Welsh People.” - e 

RODWAY. The West Indies and the Spanish Main. By Jay cy 
Rodway, F.L,S, Third Impression. With 48 Ilu¢trations and Maps, 
(Story of the Nations, (Vol. 42.) Large cr. 8v@, cloth. 

ROGERS. Molland. By Prof. James E. Thorold Rogews, Fifth Edition, 
With 57 Illustrations and Maps, (Story of the Nations, Vol, 15.) 
Large cr. 8vo, cloth, ¢ . 

— The" InduStrial and Gommercial Historye of England. By 
Prof. Thofold Rogers. # vols,  Reformer’s Mooxshelty ALZE Cl, 
8vo, cloth, o CY » @ 

ROWBOTHAM. Tales Trorfi Plutarch, By,I', Jameson Rovbotham, 
Fully Ilustrat@d, Ch. Qvo, cloth, « 7 

SGAIFE. The War to Date 4to Majuba Day.) By A. H. Scaife, 
Illastiated. Cr, 8vo, clah. , ° 

SEIGNOBOS. History of Affq@ent Civilization. By Charles Seignobos, 
Dockor of Letters of the University of Pegis, Laige cr 8vomloth, net 

won History of Medigxal Civilizationgind of Modern to the End of the 
Seventeenth Cefltury, Large cr, 8vo, cloth. «# e net 

—— History of Contemporary Civilization. ace. net 

SERGEANT. The Franks. From thelr Origin asaa Coyfederacy to 
the Establishment of the Kingdom of Francerand he German 
Empie, By Lewis Sergeant. Second Edition, FV¥ith qo Ilustia~ 


cloth, cy 
SHUCKBURGH. Augustus, The Life and Times of the Founder of 

the Roman Empire (8c. 63—a.D. 14.) By EB. §, “Shuckburgh 

Demy 8vo, cloth gilt. Illustrated. o 


——~ The Story of Greece, from thes Coming of the Hellenes to 
4.0.14. By E. S. Shuckburgh, With 2Map@ and about 70 
Tilustrations. (Story of the Nations. Vol. 64.) Large cr. 8vo, cloth, 

THE SOUTH AMERICAN SERIES, See under “ Geography.” 

STANLEY. Before and After Waterloo, By Edwaid Stanley, seme- 
time Bishop of Noiwich. Edited by J, H. Adeane and Maud 
Grenfell. With § Photograviures and 5 Coloured Plates, and 27 
oiher Hlustrations. Medium 8vo, cloth. ea 

STEPHENS. Portugal. By H. Moise Stephens, M.Ae Oxtgrd. New 
ésdition with a new Chapler by Major Paitin Hum’ dnd § new 
itlustrations. With 44 Ulustrations and Maps. (Story of the Naitons, 
Val. 28) Large cr. 8y0, cloth. A 4 : 


tions ancl Maps, (Stary of the Nations, Voleg&)" Luge cr, 8vo, 
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STORY OF THE NATIONS, THE. The voiumes occupy about 
4oo pages each, and contain respectively, besides an Index 
and Coloured Map, a great many Iltustrations. ‘The size is large cr. 
8vo. There are pubhshed now (Autumn, 1908) 65 volumes, which 
are to be had in the following bindings :— 
Ordinary Edition. Fancy cloth, gold lettered, By 
Half moroceo, gilt, . net 10/6 
Subscription Edition, Spegial cloth binging. On Subscription only. 


Subscription Edition —A set of 65 volumes, newly printed on specially 4, 
prepared papcs, Bhd containing 2,500 full-page and other JHustra-* 
fions. ow offered clot bound for a peliminary payment of 158,, 

# and 18 subsequent monthly payments of Ios. ench, or atcath pay- 
ment of £9 58. 3d. or bouhd in half moiocco, for a preliminary 
payment of 25s, and 17 further payments of 20s, each, or a cash , 
payment of £17 7s. Deliveted free in the London Pastal district ¢’ 

® a a 

a ® List oF VoLUMES. * 
e 

[For SiN Titles see under Authors’ names, | 


(1) Rome: Fore the Earliest (15) Holland, By Prof, rae On 


Times to the End of the Thorold Rogers, 
Republic. sBy Arthur Gil- (16) Mediaival, Frayce, By 
man, M.A, Py Gustavo Masson, B.A. 


(2) Thé Jews. By Prof, James, »{17) Petsia. Bg S. G. W. Ben- 
K. Hosmer, * . . jam ng 
Gerthany. By S. Racing. 418) Phosnigia. Py Prof. George 

a Gould, WA, id 8 ae M.A. . 
Ourthage. By Professor (19) 8dia, Babylon and 

” Aled Church, MA. Popsia: From ‘he Fall of 

(5) Alexander's Empire. By war io the = Peayian 

5, ‘ar, ,By Zénaide A, 
John Pentland Mahagty, > Rago 
(20) The Hansa Towns. By 


‘* ; 
» 0) sea epee By Nelen Zimmer, 


(21) Early Britain, By Prof, 


Y) Gosrge Ii ae By ees Alfeed J. Chinch, MUA, 
Pk es 22) The Barbary Corsairs. 
(8) Hungary. By, Professor dl By Stanley Lake-Poole, 


Arminius Vambéry. 
(9) The Saracens: From the 


(23) Russia, * By W, R. Morfill, 
Earliest «limes to the Fall (4) The dews under Roman 


Patna By Arthur Rule, By WD, Moitison. 
oS i° B (25) Scotland. By John Mack. 
(fo) Ireland. ® By “he Hon. intosh, LE.D. J ts 


Emily Lawless. ry 7 A 
(11) Chaldea: FremtheKarliest (26) Switzerland, By Lina 
‘Times to the Rise of Assyiia. Hug and R. Stead, 
By Zénaide A, Ragozin. (27) Mexico. By Susan Hale. 
(12) The Goths, By Henry (28) Portugal. By H.° Morse 
Bradley. . Stephens, M.A, 
{13) Assytia: I'rom the Rise of (29) The Normans, By Sarah 
the Empire to the Fall of Orne Jewett, 
Nigeveh.s (Cgntinued from (30) The Byzantine Empire; 
ByG, . 


“ Chale&a..) ” By Zénaide Z . C, Oman, MA, 
A, Ragozin. (33) Siellys Phoenician, Greek, 

(x4) Purkey. By Stanley Lane« and Roman, By Prof. E, 
Poole. . A. Freeman, 
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STORY OF THE NATIONS, THE.—continued. 


(32) The Tuscan Republics, 
with Genoa. By Bella 
, Duffy, 
(33) Poland. By W. R. Morfill. 
(34) Parthia. By Prof, Geo. 
Rawlinson. 
(35) The Australian Comnton- 
wealth, (New South Wales, * 


* Tasmania, Western Ausira- 


lia, South Australia, Vic- 
ériaw ueensland, New 
Zealand.) By Greville Tre- 
garthert, 

(36) Spain: Being a Summary 
of Spanieh History from the 
Mooris}f Conquest fo the 
Fall of Granada (711-3492 
AR) By HenryeEdwaid 
Watts, 


(37) Japan, By David Murray, 
) Dna LLB , 


8) Sourh Africa. By'George 
McCall Thtal, g * 


39) Venice, By Atethan Wiel. * 


(go) The Crifsades? The Story’ 
of the Latin Kis Jon of 
Jerusalem, By T, a. Atcher 
and C. L. Kingsfor@, * 

(y1p Vedic India. By Zéndide 
A, Ragosin, . ¢ e 

(42) The WesfIndies and the 
Spanish Main, ByJames 
Rodway, ¥.L.S, 

(43) Bohemia: From the 
Earliest Times to the Fall 
of National Independence 
in 1420; with a Short Sum- 


mary of later Events. By 
C, Edmund Maurice, 
} The Balkans. By W, 
Miller, MA. 


Canada, By Sir Jolin 
ys) Bourinot, C,M. ra } 
(46) British India. By R. W, 

Frazer, LL.D. 

(47) Modern France, By André 

Lebon, 


(48) The Franks. By Lewis 
Sergeant, 3 

(49) Austria, By Sidney Whit. 
man, 

(50) Modern England before 
the Reform Bill, By 
Justin McCarthy, 

(51) China, By Prof. RK. 
Dauglas. fs 

(52) Modern England undef 

* Queen Victoria. By jystin 
McCarthy, 
(53) Modern Spain, 18798- 
71898. By, Martin A. % 
Tune. 

(54) ModerMltaly, 1748-1888, 
By Préf, Pietro Orsi, 

(55) Norwa¥, By Professor 
Hjalinar H, Boyesen. 

(56) Wales, By Owen Edwards, 


(57) Medidival Rome 1073- 
‘ 


1636. By William Miller, 

(58) Théd Papal Mgnarchy: 

+ Wom Gregory the Great 
fo Boniface VIL. By 
William Barry, D.be 

{59) Mediaval indja under 
Mohammedan Rule. By 

6, Stanley Lane-Pdble, 

(Go) Farliapentary England : 
From 1060-1832, By Edward 
Jenks, - « 

(61) Buddhist India, By T.W. 
Rhy Davids. €  @* 

(62) Medigvalr England, 
Mary.Bateson. a 

{63) The Coming of Parlia. 
ment. (Englayd 1350-1660,) 
By L. Cecil Jane, , 

(64) The Story of Greece 
(from "the EArliest Times 
lo AD. 14.) By BE, S, Shnek- 
burgh. « 

{65) The Story of the Roman 
Empire (1.c, 29 to 4.0. 476), 
By H. Stuart Jorfes, 


By 


THEAL, The Beginning of South African Histfry. By Dr, George 
McCall Theal. With Maps and Illustrations, Demy 8vo, doth, 


—— A Little History of South Africa. 


. 
—— South Africa. (The Cape Colony, Nata], Orange Free State, South 
African Republic, Rhodesia, and all other Territories south 
By Dr. George McCall Theal, D,Lit., LL.D, 





Third Edition. Cr. 8vo, 


Zambesl.) 
pression (Sixth Edition), With 39 


of the Nations. Vol, 8.) Large cr. 8vo, cloth, 


By Dr, George McCall Theal, 
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THOMAS. Roman Life under the Casars. By Emile Thomas. 
Numerous Illustrations, Small demy 8yo, cloth, 


TREGARTHEN. The Australlan Commonwealth. (New South 
Wales, Tasmania, Western Australia, Sonth Australia, Victoria, 
Queensland, New Zealand.) By Greville Tregarihen, Fourth 
Impression. With 36 INlusliations and Maps, (Story of the 
Nations, Vol, 35.) Large cr. 8vo, cloth, 


TROWBRIDGE, Court Beauties of Old Whitehall, By W. R. H. 
Trowbridge. With a Photogravure Frontispiece and many other 


Illustrations.® Demy 8vo, cloth. not * 


a —— Mirabéhu, the Demi-God, Being the True and Romantic Slory 
of his Life anc Adventures, By W, R. H, Trowbridge. 9 With a 
Phatogravure Frontispiece and 32 other Ilustrations. Demy 8vo, 
cloth. net 


av— Seven Splendid Sinners, By W. R. H. Trowbridge. With a” 


Photogravure’ Frontispiece and other Illustration®, ~ Demy 8vo, 
oth, % net 
TURQUAN. The Sisters of Napoleon, Egited from the French of 
Joseph Turquat™by W. R. H, Trowbridge. Llustrated, Demy 8vo, 
cloth, p ne 


oO 
vamBeRY, Hungary: In Ancient, Medieval, and Moder? Times. By 
Prof. “Arminius Vambéry. With Collabpration.of Lonis Heilpiin. 
Seventh Editiom With 47 IMystrations avd Mafts. (Story of the 
Nations. Vol, 8.) Large cr, By, elotha 9 
VILLARI. The Barbarian Invasions of | fy. ny Prof. Pasquale 
Vilhfi,. Translated by Linda Villari. sith Frontispiece and Maps, 
2 vols. "Demy 8yo, c 
--— The History of Florence, | (The Firstfwo Centuries of Flogentine 
History} By Prof, Pasquale Villarl. Tranglated by Linda Villa, 
Mlustrated, “Demy 8vo} cloth.? °> 
Also in Unwir®s Half-Crown Standard Ltbrary. x vol, cloth, not 
—— Studies Historigal and Oritical, By Professor Pasquale Villati, 
* Author of "Girolamo Sayonarola,” &c, With 7 Phatogiavure 
Plates, Dengy 8vo, cloth, not 


VOT. Fifty Years ofthe History of the Repubile In Sotith Africa 
(1796-1845). By J. C. Voigt, M.D. With Coloured Maps, Sketches, 


and Diaggams. Maps and Plans, 2 vols. Demy 8vo. not 26/. 


WATTS. Spain: Beinga Summary of Spanish Historyfrom the Moorish 
s Conquest to the Fall of Granada (711-1492, A.D,). By Henry Edward 
. 4 Watts, Tird Etition, With 36 Ulustrations and Maps, (Story 

of the Nations, Vol, 36.) ,.arge cr, 8vo, cloth, ® 


WEBSTER (Alexafder), See “ Needham,” 


WELSH PEOPLE, THE: Their Origin, Language, and Ilistory, Being 
pleats from the Reports of the Royal Commission on Land in 
Wales and Morfnouthshire, Edited, with Additions, Notes and 
Appehdices, by John Rhys, Principal of Jesus College, and Professor 
of Celtic im tic University of Oxford, and David Brynmor Jones, 
KG, AL ‘cond Edition, Revised. Demy 8yo, cloth, 

Also a ch&ap,Edition. Large er, 8vo, cloth, pet 

WHITMAN, Austria. By Sidney Whitinan. With the Coltaboration 


of J. R. Mcllraity. Third Edition, With 35 Mtustrations dnd a 
Map, (Stary of the Nations, Vol, 49) Large cr. 8vo, cloth, 
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WHITTY. St. Stephen’s In the Fitties. By E.M. Whitty, With an 
Introduction by Justin McCarthy, And Notes by H, M. Wiliams, 
With Frontispiece, Demy 8vo, Cloth. net 1 

Also in Reformer’s Bookshelf, Large cr, 8vo, cloth, 

WIEL, Venice, By Alethea Wiel, Fourth Edition, With 62 Illustra- 
Hens and Maps, (Story of the Nations, Vol, 39.) Large.cr. 8yo, 
cloth. 

Also Tourist Edition in Baedeker Binding, 

WILKINSON, The Personal Stary of the Upper House. Seeunder 
* Biography.” ¢ 

ZIMMIERN. The Hansa Towns, By Helen Zimmern» Bhitd Edition, 


Large cr, 8vo, cloth, 

~— Heroic “Tales. Retold from Firdusi* the Persian, By Helen 
Zimmern, With two etchings by 1. Alina-Tadema, R.A, and a 
oPrefatory Poem by Edmund W. Gosse, Third Edition, Cr, 8v0,, 
cloth. ‘. 

— Old Tales frém Rome. By Alice Zimmern, Author of “Olg 











Tales from Greece.” Cr. 8vo, cloth, Fully illustrated, 
4 _ 
POLITICS, ECONOMICS, 
"2 ERE TRADE, &¢ . 
a a ea 


pee Pet 
* 8 

ALBRIGHT. The Churches and th® Liquor®Traffic. By Afs. W, 

: A. Albiight. Cr, 8vo, paper cover. . pot 

ARONSON. The Working o: “i Workmen's Compensatign Act, 
1906. By V. R. Aronson, 

BAMFORD S Passages in the "Life of a Radical, Edited, and «vith 
an Introduction, by Hegry Duckley (* VeRax"), 2 vols, (Reformer’s 
Bookshelf.) Largagct. 8vo, cloth, ® 


* a 
BRADLAUGH (Charles) A Record of his Life. Sce und + 
,  "Biggraphy.” Re 
8 


With 5x Illustrations and Maps. Story of éhe Nations. gl. 20) . 5 


0/6 
3/6 


5]. 
B)- 


Bj 


6a. 


arrister-at-law, Demy 8vo, cleth. net 15/~ 


~ 


BARNETT, Towards Social Reform, By A,S, Batnett,@1.A., Canon * 
of Westminster. Cr, 8vo, cloth, soe net 6]- 
BENTLEY, The Process of Government A Study @f Social , 
Pressures, By Arthur F, Bentley. Demy 8yo, clot@, ® net 12/6 
BLISS (Rev. E. M.) Turkey and the Armenian Atrocities, Sce 
under “ Tistory.” e ‘ ry 
BLUNT. Atrocities of Justice under British Rule in Egypt. By 
Wilfred Seawen Blunt. Paper cover. e net if- 
BOWACK, Another View of Industrialism, By William Mifohell |; 
Bowack. Large cr, 8vo, cloth, net Om 
BOWEN. The Slatutes of Wales, Collected, arranged anfedited by» 
IvorBowen, Batcister-at-law, of the fouth Wales Circuit, Demy 
8vo, cloth, ‘ oo, net a4]- 
BOWLES, National Finance: An Imminent Peril, By Thomas 
Gibson Bowles, Paper cover. e q 
——~ National Finance. In 1903 and after. By Thomag Gibson Bowlas. 
Paper Boards. 3 : net 1 fr 
—~ The Public Purse and the War Office. By ‘TT. Gibson Bowles. 
. Royal 8.0, paper cover, net 6d, 
BOXALL, The Awakening of a Race. By George E. Donal, Lge 
cr. @yo, cloth. « net 7/6 
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BRAY. The Tawn Child. By Reginald A, Bray, LC, Author of 
“The Childten of the Town” in “The Heart of the Empiie,” 
“The Boy and the Family” in “Studies of Boy Life,” &c. Demy 
8vo, cloth, net 

BRIGHT, Is liberty Asleep. Glances—Historical and Political. By 
Allan H. Bright. Cr. 8vo, paper covers. 

British Industries Under Free Trade. Essays by various writers, 
Edited by Harold Cox. Large cr, 8vo, cloth, 

Also (Reformer's Bookshelf} clath, 
BROWN (Ch. R,). The Social Message of the-Modern Pulpit. By 


Charles Reygokls Brown, Pastor of the First Congregational * 


Church, Oakland, Califgrma, Cr, Bvo, cloth. ne’ 


* BROWN ef Political Parables. By the Westminster Gagtin Office 
Boy (Francis Brown). Smatl royal 8vd, Paper, net 1; ; cloth, net 
BROWNE (H.M,). Balfourism. A Study in Contempguary Politics, 
Ry H. Morgan Browne. net 
BUCKMASTER. % Village Politician. Edited by J. @, Buckmaster, 
With an Introdygtion by the Right Hon, A. J, Mundella, M,P, 

Large cr, 8vo, clotl es 

Burden ot Armaments, The. A Protest of the Cobden Club.” Cr, 8yo, 
cloth, 

CADBURY. Worten’s Work and Wages, A” Phase ofaLife in an 
Tndustyal City, By Edward Cadbury,oM. Cécile Mijheson, and 
Georgé Shann, MA, FRGS, Large crA8vo, clagh. 

CALLAHAN, Cuba and fnternati$nal Relations. A Historical Study 
in ‘Amelican Diplomacy» By Janets Hotton Gallaham, Ph.D, Dem 

_ + 8vo, cloth. « a? ne 

CARLILE: "The Continental Outcast : Bang Colonies and Poor 
Law ReWef. By the Rev, W. Curlilt, Hpn, Chief Secretary, and 
Victor W. Carlile, Hon, Organising Sect&tary, of the Church Army, 

. With 8 Ifustrations, Cr. &f, i Papery net 1/~ ; cloth, net 

COBDEN, The Political ‘Writings of Richartd?Oobden, Now 

9% Edition, With Preface by Lord Weldy and Introductions by Sir 
Louis Mallet and AVilliam Cullen Bryant, With IFrontispicces, 
, 2vols, (Reformes's Bookshelf) Large er, 8vo, cloth, 
—— Richatd Cdbdgi? and the Jubilee of Free Trade. By P, Leroy- 
Beaulieu, Hetty Dunckley (Verax"}, Dr. Theodor Barth, the 
aRight Hon, Leonard, Courtney, M.P,, and the Right Hon. Charles 
Villiers, M.P. With introduction by Richard Gowling, Uniform 
fa style with the Jubilee Edition of “Richard Cobden, Cr, 8vo, 
cloth, 
“ a 

——@ Oobderas a Citizen. A Chapter in Manchester History. Being 
a facsimile mf Cotfien’s pamphlet, “Incorporate Your Borough |” 
“wilh an Introduction and a ggmplete Cobden Bibliography. By 
William E. A, Axon, net 

—— Speeches on Questions of Public Policy, By Richard Cobden, 


edited hy John Bright and James E, Thorold Rovers. With a‘ 


Preface by James E, Thorold Rogers, and Appreciations by J. E. 
‘Thorold Rogers afd Goldwin Smith, and 2 Photogravare Portraits, 

“ Fifth Impression. 2 vols. Large cr. 8yo, cloth. (Unifoim with 
the Jubilee Ewition of #orley’s " Life of Cobden,") 

COLLET. #Taxds qn Kndiiedge: The Story of their Origin and 
Repeal. “By Collet Dobson Collet, Wilh an Introduction ky 
Gegrge Jacob Holyoake. Large ci, 8vo, 2 vols, 

Also 2 vols, cloth,» 
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COX. Mr Balfour's Pamphlet: A Reply. By Harold Cox. Medium 
8vo, paper covers, net 
—— The Policy of Free Imports. By Ilarold Cox, A Paper read 
at Liverpool on February 16th, 1903, to the New Century Society, 
Large cr, 8yo. Paper covers, 1d,; ¢loth, net 
-—— Protection and Employment, By Harold Cox, formerly Secretary 
of the Cobden Club, Paper covers. 
CROMPTON. Our Criminal Justice. By Henry Crompton, With 
an Introduction by Sir Kenelig Digby, K.C,B. net 
DANSON, Economic and Statistical Studies, 1840-1890, By John 
® Towne Danson, With a brief memoir by lus ¢lgnghter, Mary 
Norman Hill, and an Introduction by E°C, K, Gonner, MA, 
Bianner, Professor of Economie Science, Liveipool Uniersity, # 
With afPhOtogravure Frontispiece, 2 ofner Portraits, and 31 Plates. 
Sinall royal 8vo, cloth, aet 
DAVENPORT. Value and Distribution, A Critical and Constructive 
Study. By Herbert Joseph Davenport, Associate Professor of 
Political Econtmy in Wie University of Chicago, Demy 8vo, cloth. 


ne 
DAWSON. The Evolution of Modern Germany. Sef under “Travel.” 


DEWSNUP, © American Fhilway Organization end Working. 
Lectures by Prominent Railway Men, Edited by Einest R, Dews- 
nup. Large cr. 8vo, doth, e net 

DIETZELS Refiliatory Dutigs, By II, Dietzel. Pyofessor_at the Uni- 
versity of Bonn, + Tranglated by D, W. Simon, D.D., md W, 
Osborne Brigsto€ke, Meeaber of the@Jnionist Freedfrade Club. Cr. 
8y0, cloth, ee e- net 

ELIAS. The Polifical Advertiser: By lank Elias, IHustrated, 
Feap, gto, paper covers? » o old! 

ELLIOTT. Gorn Law Rhymes and Other Verses. By Ybenezer 
Elliott, r2mo, e* Paper covers, 2d. ; @loth limp 


€ 
ESCOTT.® The Story of British Diploregcy : Its Makers asd Move- 
ments, By T, FL & scott, Auther of “,Sociely in the Country 
House,” &, &c,  With,a Photogiavure Fiqalispicce, Demy 

8yo, cloth, 
Failure of Lord Curzon, The. A Study in Knperialism. An 
Open Letter to the Earl of Rosebery, By “Tweilty-cigitt Years in, 
India.” Cr, 8yo, cloth, e ® not 
GEBUZA. The Peril in Natal. By Gebuza. Demy 8v8, paper pavers 
e new 


GOMME, The Governance of London, Studies’ of the place of 
London in English Institutions, By G, Lawrence Gonfing, £.5,A,, 
Clow to the Lendon County Council, With Maps. Dey 8vo, 
cloth, not 


. « 
GOULD The Modern Chronicles of Froissart, Told and Pictured* 
by Sir F, Carruthers Gould. With sfecial Cover Design, Decorated 
Title, and 44 Hltustrations, Fifth impression, cap, qto, 


—— Froissart in 1902, Told and Pictmed by Sir F. Carruthers Gould, 
‘With special Cover Design and Coloured Frontispiece. Ftap, gto, 

Also a Fine Edition (limited to socopies) on Japan p&per, numberedand 
signed, * net 

—— F.C.G's Froissart, 1803-1906, Told and Pictured by Sir F, 
Caviuthers Gould, With special Cover Design, andso Mlustrations, 

Reap. 4to, cloth, .¢ net 

Also a Fine Edition (limited to 56 copies) off Japan paper, numbered 
and signed, Sot 


See also “ Lawson” ar 
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GOULD, The Gould-en Treasury. With 34 Illustrations by Sic. Car= 


ruthers Gould, Icap. gta. Paper, net 1/-; cloth, net 2,6 
GRANT. Free Food and Free Trade. By Danicl Grant, Ex-M.P, 

Paper covtrs, Rd, 
HALDANE. Army Reform and Other Addresses, By the Right 

Hon, Richard Burton Haldane, M.P. Large cr. 8vo, cloth, net 76 


Heart of the Empire, The. Studies in Problems of Modetn City Life in 
England, Large cr. 8v, cloth, ® net 9/6 


Cheap Edition, glgth, *, not, 3/8 
HIRgT. National Oredit gnd the SInking Fund: How to make 

* #600;000,000. By Francis W, Hirst. Paper coveis, 6d, 
HOBHOWSE. Democracy and Reaction, By L. T. Hobfioe. Cr. 

8vo, cloth. bf. 

Also a vevised Edition in paper cova-, im net? 1}. 


—_— e Labour Movement. ™ By L, T. Hobhouse, MM. (Reformers 
1 pbokshelf), laigercr. 8vo, cloth. 3/6 
Also a New and Cheaper Edition, Cr, 8vo, paper covers, net i/- 
HODGSON. To Ge%bnise England. A Plea fora Policy, ‘By W,B, 
Ilod gson, C, . G. Marterman and Other Wilers. “Edited by A, 
G, Gardiner.” Ct. 8vo, Paper, net 2/6; cloth, net 8/6 


HOGAN. he Gladsi&ne Colony. | By James Francis Hogan,’M.P, 
rf 


Demy 8vo, clott 28 

Also (Rel rmer's Yookstielt, cloth. ae ~ fe 
HOLYOAKE, Sixty Years*of an Agttator’s Life: Gear ge ae Holy- 

* oake’s, Autobiography, 2 yol$, (Refoumea's Bookshelf) cloth, v7 


Alsoin t vol, (Unwin's Half-Crown Stattdaga Library.) net 26 
—— The Hisfory of Co-operation. Its Lj{&rature and its Advocates, 
By G,J.tlolyoake, Ilustrajed, 2 vols. Demy 8vo, cloth, 7 net 21)- 
y Also a Popular Edition jn®1 gol. Tlustiattd, Large cr. 8yo, 
~ + cloth. * < % not 7/6 
~—— Bygones Woxth Remembering, See under " Biogiaphy.” 
~~~ Public Speaking and Debate, A Manual _fer Advocates and 
. Agitatois.% By Aeorge Jacob Holyoake, New Edition. 
a aper covers, net 1/-; cloth, net Q/« 
HOWE. The City, thé Hope of Democracy. By Frederic C, Mowe, 





Ph.D, Large cr, 8vo, cloth, net %6 
—— The British City. By F, C, Howe, Author of “ The City, the Hope 
of Democracy,” Large cr, 8vo, cloth. net 4/6 
HOWELL, *Labour Legislation, Labour Movemorfts, and Labour 
Leaders. aBy George Howell, Demy 8vo, cloth, 10/6 
Aso 2 vols, Laige cr. 8vo, cloth. (Refotmet’s Bookshelf, 2 vam 


Hungry Forties, The. An Account of Life under the Bread Tax 
from the Letters of Living Witnesses. With an Introduction by 


Mrs, Cobden Unwin. Tlustrated, Large cr. 8vo, cloth, @/- 
Also(Reformer's Bookshelf), cloth, 8/6 
Peojile's Edition. ¥aper covers, 6d, 

JEPHSON? The Sanitary Evolution of London. By Henry Jephson, 

Demy 8vo, Moth. not 6/- 


JERNIGAN. « Chin's Business Methods and Policy, By T. R. 
Jernigan, Hx-Consul-General of the United States of Amicricnsat 
Stlanghai, Demy 8vo, cloth, net 12). 


KING. Electoral Reform, An Inquiry into our System of Parla, 
mentary Representation, By Josoph King, Cr, 8vo,cloth, net 2/6 4 
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KITSON. The Cause of Industriat Depression. A Lectme de- 


livered at the New Reform Club, By Arthur Kitson, Paper covers, 6d. 
Labour and Protection. Essays by Various Writers. (Jqjm Burns, 
G, J. Holyoake, &c.) Edited by H. W. Massingham. Large 
or, Bvo, cloth, ¥ 8} 
Also (Refo met’s Bookshelf). BiB 
LANE. Patriotism under Three Flags: A Plea for Rationalism in 
Politics, By Ralph Lane, C¥. 8yo, cloth. ° Bf. 
LATANE. The Diplomatic Relationg of the Unitgd,States and 
Spanish America, By J. H, Latane, Ph.D, Demy 8v0, cloth. net 8/6 
LAWSON. Cartoons in Rhyme and Line, By Sir Wilfiid Lwson, * 
Bait, MES ius. by Su F, Carruthers Gould, Feap, gto, cloth, net 4/6 
Edition de Luxe, signed by Author and Artist. Printed on hand-nfde 
ePaper, e 5 net 21/- 
LEVASSEUR. The American Workmam By Prof, R, Levasseur?” 
Tianslated by Thomas S. Adams, and Edited by Theodore Marburg. 
Demy 8vo, cloth, € neb 12/6 
LLOYD. The,Swiss Democfacy, A Study of a Sofergign People, By 
H. D, Lloyd and John A, Hobson, Large cr, &vo, Cloth. ne Gl« 
LOW, The Governance of England. By Sidney Low, B.A, late 
Lecturei ongModein History, King’s College, Lopdon, Demy 8vo, 
cloth, pn ‘f ‘ * net 9/6 
Cheap Edition, Lge cr. ¢ivo, cloth, © eed net 3/6 
—— The Increase of the ‘Bulfurbs, rBy Sidnay Low, Cr. &8v§ paper 
covers, e « net .6d, 
LUNN. Municipal Lessons frém Southern Germany. By Hehry S. 
Lunn, M.D, [P. With 4 Injroduction by the Rt. Hon, gir John 
Gorst, and 7 Iflustiations. © Medium 8vo, cloth, 2I- 


von MACH, The Bulgarian Exarchat%: Its History “nd the 
Extent of its Auth! n ‘Turkey, (fiom the German of Richard 
von Mach, WithaMap. Remy 8vo, cloth. aoe net 

MAQY. Party Organisation and Machinery in the Wwited States. 
By Jesse Macy, Professor of Political Science ab Iowg College. 
Ci, 8vo, cloth. e. 6 anet” 

McCLELLAND, The Fiscal Problem. With Diagrams, By J. 
McClelland, Cr, 8vo, 

MALLET (Sir Louis), See Welby (“Cobden's Work”), 

MEAKIN (B.). Model Factorles and Villages, Ideal Coftditlons of 
Labom and Houging. By Budgett Meakin, Lecturer on Inqyttrial 
Betterment, With about 200 Hlustiations. Large cr, 8vo, cloth. 

MEAKIN (W.). The Life of an Empire. By Waiter Méalan, BA 
LLB, Large ci 8vo, cloth, n net 

MILYOUKOV, Russia and Its Crisis, By Professor Paul Milyoukav, 






With 6 Maps, Demy 8vo, cloth. net 18/ 


MOLINARI. The Society of To-Morrow: A Forecast of its Political 
and Economic Organisation. By G, de Molinari, Mgmbre de |’Instaut 
and Editor of Le Fournal des Economstes, Translated by P, I. Lee- 
Wainer, With a Prefatoty Leiter by Frédéric Passy, and an 
Intioduction by Hodgson Pratt. Cr, 8vo, cloth, is 

MOREL. Red Rubber. The Story of the Rubber Slaven Tsp orf the 
Congo. By E.D, Morel. With an Introguction iy Str ifarry H. 
Johnston, G,C.M.G., K.c.B,, and a Frontispiece, Cr. 8vo, * 

Paper boards, nef 2/6 ; cloth, not 
Popular Edition, paper covers, ry a net 
MORLEY Wohn), Life of Richard Cobden, See under “ Biography." 
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Papep. covers, 1/~ ; cloth »2/« 
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NOEL. The Labour Party: What itis and What it Wants, By the 
Rev. Conrad Roden Noel, Ct. 8va, Pap.r, net 1/-; cloth, net 

O'BRIEN, England’s Title in Ireland. A Letter Addressed to the 
Lord Lieugenant. By R. Batry O’Brien, Paper covers, 

—— Irish Memories. By R. Barty O'Brien, See under “ History.” 

O'CONNOR (T. P,). The Parnell Movement, See unde. “History. 

O'DONNELL, The Causes of Present Discontents in India, By 
C.J. O'Donnell, M.P, Demy 8vo, cloth, . net 

RAVENSHEAR. The Industrial avd Commercial Influence of the 
English Pateftt System. By A. F, Ravenshear. Laige C1. 8vo, nef, 


aREF@RMERIS BOOKSHELF, THE, 


The Labour Movement. ,By 
. T. Hobhouse, M.A. Pie- 
‘ace by R. B, Haldane, M.P. 


Large cr, 8vo, cloth. each 
The Gladstone Coton}, By 
James Francis Hogan, MP, 
British Industries, under Free 


ixty Years of an Agitator’s ‘ Trade, Edited by Ha 
0 tL enter von’ deat Ga ae orale 
« , biography. 2 vols. — My Life in Two Hemispheres, 
Bamford's Paséiges in the By Sit Charles Gavan Duffy, 
ple ote ite peated K.@M.G, 2 vols, » 
and with a% Introduction . 
by Henry Dunckley, 2 vols, Sat tHe ert pavoue 
The ane ean eadeus, Goorge 
o story. vofessor . 
a Théiold Rogers co a HQwell With Fipntispiece, 
é Industrial an omme' to ‘ vase: 
clalaHistory of England,” »°% arene 7 ihe Fifties, 
By Professor Thoold y + Whi ‘A uth 
: Rogers 2 vols, ye ae duction by Justin 
: ‘ thy, 
Charles Bradlaugh: A Record pepe 
of Rb Life anal Wout By The Ofowd: A Study of the 
his Daughter Hypathia © * =HepularMind. By Gugtave 
Bradflugh Bonner, 2 #¥ls, Juvenile Big. d By W 
The Inner Life of the House” Oe oi * ores Lipp . 
a of Common’, Selected Rouglas Moiison, LL.D. 
from tha Wyitings of Bygones Worth Remembor- 
Williagy While. ing. A Sequel to" Sixty 
The Life ofRickard Cobden, Years of an Agitator’s Life.” 
BY John Marley. 2 vols, By George Jacob Molyoake, 
‘ The ‘Political’ Writings of With a” Phologravure 
® Richard Cobden, A New Frontispiece and 18 other 
Edition, With Preface by Portiaits, 2 vols, 
Lord Welby, and Intioduc. The Hungry Forties. An 
tian by Sir Louis Mallet and account of Jife Under the 
a Wiliam Cullen Bryant, Bread Tax, With an Intro- 
and a Bébliog:@phy. Wath duction by Mrs. Cobden 
*  Frontispieces, 2 vols, Unwin. Ulustrated, a 


ROGERS, The Ecanomic Interpretation of History: Lectues on 
Political Economy and its History, delivered at Oxford, 1887-1888, 
By Professor Thorold Rogers, “2 vols, (Reformer's Booksh :lf.) 
Large er. Bvo, cloth, 

~—- The Industrial art] Commercial History of England, eo 
under “4listorical Literature.” 

RUSSELL. The Uprising ofthe Many. By ChailesE, Russell, With 
32 lilugtratims.. Large ci. 8vo, cloth, net 

SABATIER, Wisestablishmgnt in France. By Paul Sabatierg 

ragelated Gwvith an Introduction) by Robert Dell. With Portraits 

of the Author and the Abbé Loisy ; and the complete text (both in 

French and Englist®, of the Law for the Separation of thé Churches 

and the StatePwith e&planatory notes. Cr, 8vo, cloth, net 
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SCHREINER. The Political Situation, By Olive Schreiner and C. 
S, Cronwright Schreiner, Cr. 8vo, cloth. 1/6 


SHAW, Municipal Government in Continental Europe. By Albert 
Shaw, Demy 8vo, cloth. net 7/6 

——- Municipal Government of Great Britain, By Alb¢it Shaw, 
Demy 8vo, cloth, ” net 7/6 


SIBLEY. Criminal Appeal and Evidence. By N. W, Sibley, B.A,, 
LLM. ‘Trin, H. Camb, and B.A, London; Bartister-at-Law of i 
Lincoln's Inn ; Joint Author of “ Inte:national Law as Intetpreted 

® during the Russo-Japanese War, and “The Aliens Act, 1903. 
Demy 8yo, cloth, ae net 16). 


« 

SMALL. Ggneral Soctology: An Exposition of the Main Dtvelop” . 

ment in Sociological Theory, from Spencer to Ratzenhofer. 3B 

Albion W, Small, Professor and Head of the Depariment of foci- 

* ology in the Eniveisity of Chicago, Demy 8vo, cloth, net 18). 

~~ Adam Smith end Modern Sociology, A Sludy in the Method. 

ology of the Gocjal Sciences, By Albion W. Small, Professor and 

Head of the Department of Sociology in the University of Chicaflo, * 


Cloth. =. 6 c net 5/6 % 
SMITH (Goldwin), My Memory of Gladstone. “Sec under “Bio- 
giaphiy.” ° 


® 
SMITH, ‘Intersfhtionat Law, as Interpreted during the Russo- 
Japanese War By F.#, Smith, B.C.L., and WW. W, Sibley, LL.M, 
Si 


Second Edition, Revised? Royal 8y6, cloth, net 25/+ 
SPELLING. Bossjsm and Monopaly. By,', C, Spcllinge Large i 
cr, Bvo, cloth, pee 0 ial es = net 748 


STEAD. Peers or People #” The House of Loids Weighed™in the : 
Balances and Found Wijsting. An Appeal to History, yw. t 
Stead, Cr, 8vo, @ 7 Paper boards, net 2/6; cloth, net 8/6 
STEVENI. The Scandirfavian Questi nfeBy William Barn€s Steveni, 
With a Map. L&ge cr. Svo, clath? = net 9/6 
STOPES. The Sphere of “Man” in Relation to that cf “Woman” @ 
in the Constitution, By Mis C, C, Stopes Asitinor of “ British 





Freewomen,” Large cr, 8vo, paper covers, r ¢ net 6d, 
SVENSKE, Sweden's Rights and the Present PSlitical Potion, 

By Anders Svenske, Cloth. fa net “2/6 
- TAYLOR, Side-Lights on Protection, ‘The History of a Vanished 

Industiy, By Austin Taylor, MP. Paper covers, 6d. 


TWAIN. King Leopold's Soliloquy. A Defence of his Gongg Rule. 
By Mark Twain. With a Preface and Appendices by E, IX"Morel, 
e Author of "Red Rubber.” Cr, 8vo, Paper, mot 1/, 3 cloth, net *1/6 
VILLAM, Russia Under the Great, Shadow, By Luigi Villari? 
With 84 Illustrations, Demy 8vo, cloth, n net 10/6 
VILLARI (Pasquale). Niccolo Machiavelli. See under “Biography.” 
VILLIERS (B.). The Opportunity of Liberalism. By Brougham 
Villiers, Paper covets, 6 eonet 1j- 
—- The Case for Woman's Suffrage. A volume of essaynby Mrs, 
Henry Fawcett, Mrs, Pankhurst, f. Keir Haidic, MP., Miss Eva 
Gore Booth, Miss Ll, Davies, Miss Margaret McMilaw, and pthers, 
@dited with an Introduction by Brougham Villigrse Cr. 8vo, 
Paper béards, net 2/8; cloth, net 8/6 
-—— The Socialist Movement in England, By Brougham vifers, 
Author of " The Opportunity of Liberalism.” Joemy 8v0, cloth net 10/6 
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VILLIERS (Ch. P.), Fiscal Reformation Sixty Years Ago: Passages 
from the Speeches of the Rt. Won, Charles Petham Villiers, M.P, 
for Wolvethampton, 1835-1898, Selected by Wilbraham Villiers 
Cooper. Paper covers, 1). 
WATSON. Tite National Liberal Federation from its Commence- 
ment ta the General Eloction of 1906. By R. Spence Watson, 
LL.D,, President of the Fedeiation 1890-1902. With a Photo- 
gravure Frontispiece from a Portrait by Sit George Reid, and an 
Introduction by the Right Honouablg Augustine Biiretl, Cr. 8yo, 
> efoth. x net | b/- 
WELBY and MAWLET. Cobden's Work and Opinions. By Lory] 
Welby and Sit Louis Mallet. Imitation Calf covers, ne 
* write, The Inner Life of the House of Cammons : Setcctad from 
the Writings of William White, with a Piefatory Note by his Son, 
and’ an Introduction by Justin MeCathy, 2 vols, (Reformer's | 
Bookshelf,) Cr. 8vo, cloth. vi 
aWILIQNSON. The Personal Story of the Upper House, See under 
> “Biogiaphy.” 
’ (For referencg see also “ Biography” and History."1 
” 
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' ADAMS, , The New Egypt. By Rancis Adgits. Large er. Svo, cloth, 6/~ 
ANGLO-ITALIAN LIBRARY, THE, Eaohgvolune fully illnstiated, 
Large crs8vo, cloth. org net 6/- 


With Shelle in ftaly. A Selection of Poems and Letlers reftting 
to His Life in Italy, ENed,y with an Inflgduction, by Anna 
Benneson MeMahgyn. . > 

"With Byron i? Italy. A Selection af Poems and Leticis relating to 
His Life in ftatye Waited by Anna Benneson McMahan. 
Remota, Gellye Bhot, A Wastorically HMinstrated Edition. 
Mdite’d, with Iatfoduction and Noles, by Guldo Biagi, Libtarian of 
» the Laurentiawand,Riccardi Libtaries, Florence, 2 vols. 
The four volumes may also be obtained in Florentine white vellum 
binding. Price 10/6 net each. 
BAKER. Moors, Crags, and Caves of the High Peak and the 
Neighbourhood, By Einest A. Baker, M.A, ,With about qo 
» illustrations and 2 Maps, Demy 8vo, cloth gilt, neb 6). 
BANFIELD, Tho Confessions of a Beachcomber, Scones and ” 
‘Incidents in the Career of a Unprotessional Beachcomber “in 
Tropical Queersland. By ©. J. Banfield, With a Map and 48 
Illustiations, Demy 8yo, cloth. net 15/- 
BINDLOSS (Harold), WideDominion, See Overseas Library, No 7, 
BLOND 4Mrs, Aubrey Le), See uncer " Le Blond.” 
BOISSIER. Whe Country of Horace and Virgil, By Gaston Boissicr, 
5 ‘Translated by D, Havelock Fisher. Laige er. 8vo, cloth. 7/6 
~—— Rome, anda Fampell. By Gaston Boissicr. Translated by D, 
Havelock® Fishel, (The only authorised version in English nf 
“Les Promenades Atchteologiques.”) Maps and Plans. Large 





ex. Byo, cloth. 18 
Aliso in Unwin's Hal&Ciown Standard Library. Cloth. net 2/6 
as 
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BUCHANAN. The Real Australia, By A. J, Buchanan, Cr. 8yo, ' 6/. 
BULFIN (Wj, Tales of the Pampas, See Overseas Library, No. ro, 


CADDICK. A White Woman in Central Africa. By Helen Caddick, 
16 Ulustrations. Cr. Sve, cloth. e 6/- 
CAIRD. Romantic Cities of Provence, By Mona Caird, Author of 
“The Pathway of the Gods,” &c, &c, M{lustrated with Sketches by 
Joseph Pennell and Edward M, Synge. Smal! royal 8vo, cloth, net 16/- 
OGAYLEY. The Bridle Roads of Spain (tag Alforjas.) By George , 
. fonn Cayley. Newedition, With@n Introduction by Martin Hume, 
A, and Recollections of the Author by Lady Rilehie and Mrs,‘ Ve 
Cobden Sickert, and a Photograyme Frontiapieco, La, cr, \vo, net, 7/6 
CESARESCD, ® Lombard Studies. By Gountess Evelyn Martinengo : 
Cesaresco, Photogravure Frontispiece and many other Ilugtra- 
¢ tions, Demy 8vo, cloth. eae 
CLIFFORD (Hugh), A Corner of Asia. See Overseas Libiary. No. % 
CONWAY, Clanbing and Exploration in  the® Karakoram- 
Himalayas. By Sir William Martin Conway, M./, F.S.A., .R,QQS, © 
300 Hlustrations by A. Ty McCormick, and Mapg. Super 1oyal Bro, 
ne 


16). 


cloth, ‘ o 81/6 
Supplementary Volume. With Frontispiece of the Author, Super 
royal 8vo, cloth,, a net 15/- 


CONWAY AN COgLipae'’s CLIMBERS’ GWIDES, rgited by 
Sir William M. @onwaygand Rev#W, A. B. Coolidge, Gilt fettered, r 


with pocket, flap, andpengil. 32m@, limp clath, e&ch. yn 
(1) The Central Pennine Alps, © (2) Ths Mountains offCogne, 
By Sir William ¢ Mattin By George Yeld “and. 
Conway. wd W. A. B. Coolidge* 4Vith 
(2) The Eastern Pennite Alps, Map. ¢ 
Ry Sir William Maclin (8) The Range of the Tédi, 
Conway, a oBy W. A. B, Cookdge, 
Q) The Leponi*nB-Alps (Sim- 9} The Bernese Obartand. . 
plon and Gotthard).* By Vol. 1. From the Gemmi » 
W, A. B, Coolidge and Sir to the Ménehjoch. By G 
William M.°Conway. Hasler.",° 
(4) The Central Alps of the (10) Tho Bermesqn Obaplantle 
Dauphiny, By W, A. B, Vol. 2, Ir@m the Monch. 
Coolidge, H. Duhamel, and joch ta the’ Grimsel. By ° 
I, Perrin, Second Edition. W. A.B, Coolidge, e 
Thoroughly revised. Small (11) The Bernese Oberland, 
yo, cloth, 7/6 net, Vol, 3.. The West Sing, 
(5) ake Chain of Mont Blanc. By H, Dubi. ao 
y Louis Kurz, (12 & 13) The Bernese Obar- o 
© (@& The Adula Alps of the land, Vol. 4 (Partstand 2), 
Lepontine Range. By o@ Tiomthe Grimselto the Uri 
W., A. B. Coolidge, Rothstock.” By H, Diibi, 
Also a Series of Six Coloured Maps of the Alps of the Dauphiny, 
mounted on linen, and strongly bound in cloth case, the sgt. 1 4/6 
SOOT Ge {W. A.B), See under Conway and Gaolidge’s Cliniters’ . -* 
nides, 
i ., ast 
CORNABY, China under the Searchlight. By W. A.@ornaby. Cr. 
8vo, cloth, ae” $ 6} 
CORNET The Panama Canal, To-day, By VaughaP Cornish, 
loth, @- 
e 
DAVENPORT. China from Within: A Study of Qpinm Fallacies and 
Missionary Mistakes. By Arthur Davenport, #Cr, 8vq, cloth, 6}- 
= 
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DAVIDSON, Present-Day Japan, By Augusta M. Campbell Davidson, 





M.A. Fully Illustrated, Medium 8vo, cloth, Ri/- 
Cheap Edition (Modern Travel Series), cloth, Bf 
DAVIS, The Gongo and the Coasts of Africa, By Richard 
Harding Davis. Ilustiated. Large er. 8vo, cloth, net 6/- 
DAWSON, The Evolution of Modern Germany. By W. Harbnit 
Dawson, Author of “ German Life in Town and Country,” net 2i/. 


DEASY, In Tibet and Chinese Turkestan. By Captain H, H. P. 
“Deasy. Being the Record of Shree Years’ Exploration, With 9» 
Appendices, Meps, and 80 Illustrations, Demy 8vo, cloth gilt, net™ 21 fm 


Also a Cheap Edition. ’ net 6/- 
*DIGBS, “Plosperous” British India, By William Digdy,°C.LE, 
With Dingtams and Maps. Demy 8vo, cloth, 12/6 
DUTT. The Norfolk and Suffolk Coast, By W, A.~Dutt With 4 
about go Itlustrations. Cr. 8vo, clath, “@}- 
EOKENSTEIN. The Karakorams and Kashmir: THE Story of a 
Jowney. By Oscar Eckenstein. Cr, 8yo, cloth gilt. 6/- 


, ELIOT, “Romola. By"George Eliot, A histosigally illustrated edition, ‘ 
Edited, with Intrgdi¥ction and Notes, by Guido Biagi, Librarian of 
the Laurentian anf? Riccardi Libraries, Floience, With 160 Ulus- 
trations, 2 vols, (The Anglo-Itahan Library.} each, net 5f- 
ENOCK. The Andes and the Amazon. Life and Trave? in Peru. 
By C. Reginald Erfck, F.R.G.S, Withya Map rnd numerous 
Mustrations. Megtnm 8yo, cloth.” * EN Qn 
on Peru. is Former afid Preseft Civilization, Topogtaphy and 
Natural Nesoutces, Histery and Wolilical Ccnditiots, Commerce 
and Present Conditions. By C. Reginald Ehock, F.R.G.S, With 
* an Int8duction by Martin Hume, a Map, and numerous Ilusira- ‘ 
: tions, (T&e South American Series.) Dery Bvo, cloth, net 10/6 
—— Mexico, By C, Reginald Enock, FR,G.8? (Volume 3 of the Scuth } 
Atnericah’ Series.) " Demy Svs cloth. ’ net 10/6 
Cotony. By a late ReSident, Illustrated, 
‘i 8/6 


ety. 





Everyday Life jn Cape 
i Cr 8v0, cloth,  # 
FARGE, An Artists Letters from Japan. Sec under" La Farge,” 
FINDLAY, Big GameeShooting and Travel In South and East 
Africag By dregerick RN, Findlay, Fully Hlustiated, aud with 
Map. Medium Ho. net 15/~ 
FITZ-GERALD. Climbs"ip the New Zealand Alps: Being an Account 
& Tiavel and Discovery, By EB. A, Fitz-Gerald, B.RG.S, Cloth, 
size og by 64. not 31/6 
FOREMAN, « The Philippine Islands, A Political, Ethnographicat, 
Social dad Commercial History of the Philippine Archipelago, 
* By John Forepan, FeR.G,S, With Maps and Illustrations," Royal . 
8vo, cloth, : not 26j- 
GAGGIN Wokn}, Amogg the Man-Edters, See Overseas Libraty. No, 8, 
GRAHAM (Cunninghame). The Ipane, See Overseas Library, No. 1. 
GRIBBLE. ,The Early Mountaineers: ‘The Stories of their Lives, By , 
Francis Grfbble, Fully Illustrated. Demy 8vo, cloth gilt, 21]~ 
HALL. Pré-Historic Rh@desia, An Examination of the Ethnological 
and Archteological Evidences as to the Origin and Age of the Rock 
: Mines and Stowe Buitdings, with a Gazettecr af Mediaval Sauth- 
Bast Afgica, eBy R.N, Hall. With Mlustrations, Maps and Plans, 
Mediuni 8vg cloth. . net12/6 
HARDY. gohn Chinaman at Home, By the Rev. B, J, Haray, 
~ Author of “How to be Happy though Married,” With 36 
Ittusirationg, Demy*§yo, cloth. net 10/6 
Cheap Edition (fodern 1avel Series), cloth. , 5/- 
ry ees 
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HARVIE-BROWN. Travels of a Naturalist in Northern Europe. 

By J, A. Uarvie-Browa, See under “ Natural History.” 
HAWKESWORTH, Australian Sheep and Wool. A Practical and 

Theoretical Treatise. By Alfred Hawkesworth, Lecturegin Charge 

of Sheep and Wool” Department, Technical College, Sydney. 

Second Edition, Revised and Enlarged. With 55 Hlustratians, 

Deny 8vo, cloth. neb 7/6 
HERRING, Among the Peopleof British Golumbia: Red, White 

é Yellow and Blown. By Franceg E, Herring, Folly Tilustrated » 

from Original Photographs, Cr, 8vo, cloth, ae not 6/- 
—— Inthe Pathless West, By Frances E, Hepring, With 14 Illustra- 

tions, Cr 8vo, clolh. & nee 6s 
HEYWOOD, Guide to Siena. Historyard Art. By William Heywood 

» and Lucy Olgott, Cr, 8vo, cloth, @not 

HILL. Guba and Porto Rico: With the other Islands of the West 

Indies, By [Kobert T, Hill, s00 page, with 250 Mlustralions afd ‘<i 

Maps, Demy 8yo. ‘ e ot B/« 
HINDLIP, British East Afrlea : Past, Present, ayd’ Future. By Lord  * 

Hindlipy F.R.G.S,, F.Z.5. Cr, 8vo, cloth, net 8/6 
~—— Sport and Travel: Abyssinia and British East Africa. By 

Lord Hinglip, F,R.G.S, F.Z.5, With Maps ande more than 70 

, 
e 


6}- 


Illustrations. Demy 8vg, cloth. ‘< net 21}. 
HOBBES. Imperiak India {Letters *fygm the East. By Joh Oliver 
Hobbes. Cr. 8vo. ,, * Teaper*covers, 1/-; cloth 2/- 
HOBSON. Canad To-ay. By JA. Hobsom, M.A., Authofof “The r 
Evolution of Modern @apitalism,” &c, Cr. 8vo, cloth. net. 38/6 
HONEYMAN, Bright Dayg Jf Merrie England, By C. Yat Doren, 
Honeyman, Cr, 8vo, the, ” 6 
INDIOUS! Labour and other Questigns In South Africa. By 
"Indicus," Cr. SQ; cloth, aes 8/8 
JAVELLE, Alpine Memories, By Emile Javelles Small demy, cloth, | 7/6 


JEBB, By Desert Ways to Baghdad. By Louisa Jebf.,, With many ~ 
Illustrations frém Photogtaphs taken by the futher. | Demy 8vo, 


cloth, x ngt 10/8 
YERNIGAN, Qhina’s Business Methods and Pokey? Sed under 
" Politics,” e * LZ 


JOHNSON. Tramps Round the Mountaing of the Moon arel 
through the Back Gate of the Congo Stata.: By T. Broadwood 
‘ohnson, M,A,, of the Uganda Mission. With 30 Iilusérations from 
hotographs, » Large cr. 8vo, cloth, a 
KERR, From Charing Cross io Delhi, By S. Parnell Ketr, Withe 
© @ Mlustrations, Demy 8vo, cloth. © ngt 10/8 
KING. Mountaineering in the Sierra Nevada. By Clarence King. 

Cr, 8vo, cloth. od net 6]« 
KURZ (Louis}, Sce under Conway and Coolidge'’s Climbers’ Guides, 
LAFARGE. An Artist's Letters from Japan, With maay Illustra. 

tions. Demy 8vo, cloth, a e 
LE BLOND. Adventures on the Root ot the World. By Mrs, 

Aubrey Le Blond (Mrs, Main), With over 100 Illustratior$, ~ Demy 

Byo, cloth. i net 10/6 

Cheap Edition (Modern Travel Series), cloth, e * et Bf- 
—— True Tales of Mountain Adventure fer Non-Climbérs, Young 
and Old. By Mrs, Aubrey Le Blond (Mrs, Main), With nuinerous 
Tilustrations and Frontispiece. Demy 8vo, clqth, net: 10/6 
Cheap Edition (Modern Travel Series) cloth, » Py , f+ 
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LE BLOND. Mounteingering In the Land of the Midnight Sun. 
By Mrs. Aubrey Le Blond (Mrs, Main), With many INustrations 


and a Map. Demy 8vo, cloth, net 
LENTHERIC, The Riviera, Ancient and Modern. By Charles Lentheric. 
Translat& by C, West. With 9 Maps and Plans, Large cr, 8yo, 
cloth, ¢ 718 
LITTLE, !n the Land of the Blue Gown, By Mrs. Archibald Little, 
Author of “ Intimate China.” With gver 100 Mlustrations. Medium 
o 8vO. net 241/- 
Also a Cheaper Edition, Cloth. ® net» 7/6 
—— Round About "My Peking Garden. By Mrs, Archibald Litul, 
e@Authos of “Li Hung Chang, His Life and Times,” “A Marriage 
in China,” &c,, &c, Fully fltustrated, Demy 8vo, clot? * net 16/- 
LLOYD.* [n Dwarf-Land and Cannibal Country. By Albert B, Lloyd. 
Wustrated and with 3 Maps. Demy 8vo, ° net 
Alo a Cheaper Edition. Clgth. : net 
Uganda to artoum. Life and Adventure on the Upper Nile, 
* Albert B. Lloyd. With a preface by Victor Buxton, With a 
Map and 8r Illustrations. Demy 8vo, cloly. net 
LUMSDEN. Through Canada in Harvest Time: A Study of Life 
and Labour in the Golden West, By James Lumsden, Tally 
Illustrated, antl with Map. Large cr, 8vo, cl&th gilt, 
MAC (J.) Fittle Indahas. See Overseas Lilwary. Wo. my 
MACDONALD. In Search of Ej Dorado %A Waitderer’s Expert 
ences. By Alexander Macdonatd, With 32 Illistrations, Demy 8vo, 
cloth, @ ° a . net 
Cheap Edition (Modern Travel Series), clothy 
McMAHAN: . Byron in Italy. A SelechGy of Poems and Lelters 
relating His Life in Italy. Mdited ty ina Benneson McMahan, 
‘With more than 69 Illustrations front PRotographs, Large cre 8vo, 
. cloth, @ + @a net 
~—- With Shelley in "aly. &SclecKon of Poems*ued Letters relaling 
© to His Lifegin uly, Edited, with tm Introduction, by Anna 
Benneson Ma ifalyin. With 64 Illustrations irgm Photographs, 
Large cr. vo, clafh, net 
MALEIK, elmpvesgie¢ns of a Wanderer, 
» the Middle Teviple, Barrister-at-Law, Crown 8Vo, cloth, net 
MILLER. Travels and holitics In the Near East. By William Miller, 
Author of “The, Balkans,” With coo Tlustrations and a Map, 
Demy 8vo, cloth, 
MODERN WRAVEL SERIES, THE, 
cr, 8vos cloth, 


10/6 
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By Manmait C. Mallile, of 6) 
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Each Volume ill ystrated, Large 
5} 


(1) True Tales of Mountain 

* Adventure. By Mrs, Aubrs 
je Blond (Mrg, Main). With 
inany illustrations from photo- 
graphs by the Author. 

{2} In Search of El Dorado. A 

’ Wanderer's Experiences, Ty 

Alegander Macdonald, 

» FRG S, With an Introduc- 
tion by @Xdmiral Moresby. 
Wh 3g Mlasirations, 

(3) Adventures on the Roof of 
eWorld. By Mrs. Aubrey le 
Blond (Mrs. Main), With 
more than, 100 { iystrations, 


(4) John Chinaman at Home. 
By ihe Rey, E, J, Thay, 
Author of “ How to be Happy 


though Mairted,” lately Chaps . 


lain to HM, Forces at Hong 
Kong, With 36 Mlustrations, 


(5) Prasent Day Japan. By A. 


M, Campbell Davidson, With . 


32 Illustrations, 


(6) Links In my Life on Lartl 
and Sea. By Commander J. 
W. Gambier, RN. With a 
Frontispiece, 
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de MONTASNAG (Noel), Negro Nobodies, See Overseas Library. 
‘0, 6. _ 
MOSSO, Life of Man on the High Alps: Studics made on Monte 
Rosa. By Angelo Mosso_ Tianslated from the Second Edition of 

the Italian by Z, Lough Kiesow, in Collaboration with If Kiesow, 

‘With numerous Illustrations and Diagrams, Royal &vo, clath, 21]- 


MUMMERY, Mes Escalades Dans les Alpes et le Caucase, Par, 
A, F. Mummery. Traduit de PAnglais par Maurice Paillon, With a 
new Preface and Notice on Mumunery as a Climber. Illustrated by 
& Portrait of the Author in Collolypeyog full-page Plates, and 4 Mans. 
Raper coveis, on net 9/- 
—— My Climbs inthe Alps and Caucasus. "By Ai F, Murgmery. 
With Photngravuie, Coloured and Half-Tone Illustrations by 
Joseph Pennell and others, New Edition, with Intioductions, by 
; Mrs. Mummery and J. A, Hobson. Super-royal 8vo, cloth, fet 21). 
NORMAN, The Peoples and Politics of the Far East, Travels and, 
Studies in the B?itish, French, Spanish,and Portugeese Colonies, . 
Siberia, China, Japan, Korea, Siam, and Malaya, By Sir Henry Normar, 
.M.P, With many Mlustrations, Sixth Impression, Small demy 8yo, 


rt 


f 


cloth, ° ey 8 
—— The Real Japan, By Sir Henry Norman, M,P- Profusely Mlus- 
trated. Large cr, 8vOe n net b/-~ 
NORMANNERODA, ‘The Alimbs of Norman,Neruda. Edited, 
with au Acount pf his laet Climbpby May Norman-Neruda,"Demy 
8¥o, cloth, a r x . « R1f- 
OBER. A Guideto the West Indies énd Bermudas. By F. & Ober. bs 
With Maps and many Ifastrations, Small er, 8vo, cloth, net «8/6 


o 
OGILVIE. My Life inthe Open. By Will H, Ogilvie, Author pf # Pair 
Giuls and Gray Horses.” ith, Portiait, Large cr, 8yo,cleth, net 5]- 


OLCOTT. Guide to Siena. See Heywoo, ¢ 
OVERSEAS LIBRARY,"THE, At the Sind of this §ection. 


PARIS-PARISIEN. A Complete Guide to Paris, French T&t. L~What © 
toSee, I]—What to Know.  IfL-——Parisidh, e ways, Vim 
Practical Paris, Large demy rama, limp leather, "S Ps a Ole 


PINNOCK. Wander Years Round the World. By fimes Pinnock, « 
With over 7o Illustrations and about 20 special Maps, Demy 8yo | 


cloth, . net @21/- 
PULLEN-BURRY, Jamaica as it is, By B, Pnilen-Burry, With a 

Map and 8 Ilustyations, Cr, 8vo, cloth, 8 net, 6/« 
-—— Ethlopla in Exile: Jamaica Revisited, By B. Puller®Burry? 
an Cr, 8vo, cloth, ® id Sy 


QUIN (Ethel). Well-Sinkers, See Ovewseas Library. No. 4. 
REY. The Matterhorn. By Guido Rey, Illustrated by EMoardo Rubino, 
With a Preface by Edmondo de Amicis. ‘Tetnsiated from the 
Italian by J, E, C. Eaton, With tq Coloured Plates, 23 Pen Draw- 
ings, and 11 Pholographs, Super royal 8va, clot, - mot 21j- 
Fine Paper Edition (Limited to Fifteen Copies,) Price on appijcation. 
RODGERS. ‘The Scenery of Sherwood Forest. With seme Account 
of the Eminent Families once resident there, ang aw Essgy on 
Rebin Hood. By Joseph Rodgers, With Mus! spor a the 
Magnificent ‘Tices and Characteristic Sedhery, from Drawings by 
the Author, and with Portraiis in Photograyure. Super royal #o, 
cloth, e not Ri]. 
i e i’ 
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RODWAY (ames). In Guiana Wilds. See Overseas Library. No 3, 
ROOSEVELT, Ranch Life and the Hunting Trail, By Theodore 
Roosevelt, late President of the United States, Illustrated by 
Frederick Remington, Royal 8vo, cloth. 10/6 
SCIDMORE., Yava: The Garden of the East. By Eliza Ruhamah 
Scidnior€, With nearly 4o full-page Ilustiations, Cr. 8yo, 2/8 
-— Winter India. By Eliza Ruhamah Scidmoue, Fully Illustrated. 
Medium 8yo, cloth, ie ° net 10/6 


SCOTT-ELLIOTT, Chile, By G. #. Scott-Elliott, F.R.G.S. Wilhan 
n Introduction AysMactln Hume, Illustrated. (The South America 


Library, Vol. 1.) Deyry 8vo, cloth. net 10/6 
* SEARELLE? Tales ofthe Transvaal. By Luscombe Seatallea Iilus- 
trated by P. Frenzeny, and @fter Paotographs, 8va, cloth, 2/8 


SEYMOUR. Sainterings in Spain—Barcelona, Madrid, Toledo, 


ordova, Seville, Granada. By Major-General Seymour, Tius- , 
* trated, Demy Svo, cloth, % A net 10/6 
SIBREG. Madagascay before the Conquest. By James Sibreg. Illus- 
* trated. With Ma! a Demy 8yo, cloth. Py 16/- 
SMITH. Budapest. Whe City of the Magyars. By T. Beikeléy Smith, 
Fully Illustrated, Cr. 8vo, cloth. , net 6/- 


THE SOUTH AMERICAN SERIES. Edited by Martin Home. Fach 
Volume Iilustrated® Demy 8vo, cloth, & ec ie not 10/6 
Vol. x. hile. By G, FP, Scott seitiot, F. IGS 
Val. 2, Peru. BY C. Reginald @nock, FP. RG S. 
* Vol. 3. Mexico, “By C, Reginaldginock, VRG.S. , 
STEAD. Japan, Our New Ally * By Alfied $tead, With an Intro- 
ductiii? by the Marquis Ito. Fully Illus died... Cr, 8vo, cloth, net 6/+ 
\ STEIN, San&Buried Ruins of Khotan? Dy M. Aurel Stein, Indian 
‘Educational Service, With over 120 Milustiations and a Mhoto- 
; gravure Pronispiece and late Map. Mediure Seo, cloth, net 21/- 
STRASBURGER. Rambles*on the Rivierg. BY EMaard Shasburger, 
* F.RS., D.C Oxon. With 87 Colowed Itustrations by Lonise 
Reusch. Déneye8up, cloth, . not 21]. 
STRATILESOOS Ff>m Carpathian to Pindus: Pictures of 
ourtanial? Qountry Life. By Tereza Stratilesco, With two 
,® Maps and man} illugtrations, Demy 8yo. cloth, net 16/- 
STRBET. A Philosopher in Portugal, By Eugéne E, Street, F.S.A, 
Cr, 8vo, buckiam. net 6/« 
SUTCLIFFE. By Moor and Fell. Landscape and Lang-Sattle Talk 
in Wés¢ Yorkshire, By Halliwell Sutcliffe, Authdr of “ Ricioft of 
. ‘Withens,” » Wish many Iifustrations, Cr. 8vo, cloth, 6f- 


SYMONDS. Days Spent on a Doge's Farm. By Margaret Symo#is di 
(Mrs, Vaughan}, With a Photodiayute Frontispiece and many other 
Ulustrations from Sketches and Photographs, New Edition. Demy 





‘ 8vo, cloth, net 10/6- 
TAINE. gouthe s through France: Being the Authorised Trans» 
lation of “ Carrie dé Voyage.” By Adolphe Ilippolyte Taine, 
Cr, 8vqp cloth, 18 ~ 
4 TAYLOR, Vacatf%n Days in Hawaii and Japan, By Chavles M, 
Tayley. Ulfstrgted, Large cr, 8vo, cloth. net 7/8 
TOWNSEND. Along the Mabrador’ Coast, By Charles Wendell 
Toftnsend, M.D. With 40 Hlustrations and a Map. Large cr. 8vo, 
cloth, r net 6, 
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TURNBULL. Tales from Natal By A, R.R. Turnbull, Cr.8vo, cloth 8/6 


TURNER. Siberia: A Recot'd of Travel, Climbing, and Ex- 
loration, By Samuel Tuner, F.RGS, With moe than 100 
Hustrations and 2 Maps. Demy 8yo, cloth. pn net 21)» 

VANDERLIP. In Search of a Siberian Klondike. By Washington 

r B, Vandeilip and H. B. Hulbert, With 48 Illustiations, Large cr, 
cloth, net 7/6 

VILLARI. Russia Under the Great Shadow. By Luigi Villmi, 

Author of “Giovanni Segantim,'2 “Italian Life in Town and ° 


Country,” &c, With 84 Illustrations, Demy 8vo, cloth, net 10/6 
—- Fire and Sword in the Caucasus. By Loigi Vallari. Illygtiated, ‘“ 
Demy Svogcloth, A net” 10/6 


WALLIS, The Advance of our West African Empire, Py Captain 
- Buaithwaite Wallis. Fully Ulstiated. Medium 8vo, doth. atf- 
WATSON (JOHN). Woodlanders and Figid Folk, Sketches of Wild 
Life in Butain. See “ Natural History.” = net 
WEBSTER.- Through New Guinea and the Can@ibal Countrifs, * 
By H. Cayley-Websterm Very fully Illustiated-from Photographs, 
and with Maps, Diagiams, and Photogiavute Frof-uspiece, Mediums 
8vo, cloth gilt, ae R1/- 
WELLBY- Througlr Unknown Tibet. By Captain {I. 8, Wellby, 
Phologiayyre and many her Illustrations, also Maps and Appendices 


oj? 


of Hora, &c, Medium fXo, clothtgilt, a R1]/- 
WERNER (A.). Captain cftha ee See Overseas Library, No, 2. ° 
WILSON The Ciimber®s. Note Bdok, BY Claude Wilson, M.D, 


de WINDT. Through Sa Furope. By Harry de Winds, Author > 
of “Siberia as it is,” “ FYom Pails to New Youk by Land? &c,, &e, ” 
With more than go Illustrations, Dery 8yo, cloth, 4g net 10/6 
WOODS. Washed by Kaur Seas. By-H. U, Woods, F.R G.S,, formerly 
of the Grenadier Gomdse With an Intodufion by Siv Maitin , 
Conway, 66 Photogtaphs and a Map. Demy 8yo, cloths not 7/6 
WORKMAN. In the Ice World of Himataya. “Ry "Panny Bullock 
Workman and Willam Hunter: Workman, Wish 4: lage, Mape 
and nearly 100 Hlustialions. Demy 8yo, cloth gilt, 40/- 
Cheap Edition, with 2 Maps and 65 Milusttations,,” a 6fn 
—- Through Town and Jungle: Fourteen Thousand Miles Awheel 
among the Temples and People of the Indian Plain, By William 
Hunter Workman and Fanny Bullock Workman, Wilf) Mai 


Waistcoat pocket size, “Byckram, gilt. ae net’ 1f> 
4 


and 202 Ilustiations, Super royal 8yo, cloth. ene Bi/- 
WRIGHT: A Handbook of the Philippines. By Hamiitd) M. Wright, 
Iftusttated, Cr. 8vo, cloth, © net 7/6 


YELD. Scrambles in the Eastern Graians. BY George Yeld, 
Editor of the Alfie Fournal. Mlustiated, and with a Map, Large 


ar, Bo, e 7/6 
Yorkshire Ramblers’ Club Journal, The, Edited by Thomas ray. 

Illustrated, 8vo, paper covers. o net Qj. 
ZIMMERMAN, Spain and her People, By Jeremials Zimmetman. 

With many Illustrations. Demy 8vo, cloth, ® net 8/6 


ZURBRIGGEN, From the Alps to the Agdes, Being tft Autobio- 
giaphy of a Mountain Guide, By Mattias Zurbriggen, Translated 
by Mary Alice Vialls, Fully Illustrated. Demy 8vo, cloth, “net 10/6 


(For reference see also “History.”}, 
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OVERSEAS LIBRARY, THE. Decorative Cover by W. H, Cowlishaw, 
Cr. 80, Paper covers, 1/6; cloth, each - 


(1) The Ipane. By R. B, (5) A Corner of Asia. By Hugh 
Cunninghaihe Graham, Clifford. 7 
2) The CaPtain of the (6) Negro Nobodies. By Noel de 
Montagnac, 


Locust Stories, ; 
By A Wernee Biotic (7) A Wide Dominion, By Hatold 











Bindloss, 

3} [In Guiana Wilds, " 
¢ James Rodway, sy @ fae eSeaine Merroser RE 
(4) The Well-Sipkers. By (9) Little Indabas. By J, Mac . 
Ethel Quin. . (10) a of the Pampas. By VW, 

" ‘ . ule — 
. 

fos NATURAL HISTORY, ” : 

+4 SCIENCE, &e.: ° 


a 


. 7 =¥ 

BASTIAN. ‘The N&ture and Origin of Living Mattel, By H. 
Chariton Bastian, M,A., M.D, (London), F 26, F.L.S., Emeiitus 
Professor of the Principles and Practice of Medicyne, anct of Climecal 
Medicine at Univgrsity College, Londag, With 76 @usteAtions, 
Mediulin 8vo, cloth, . @ we ef not 12/6 

BEAVAN, Animals* | Have Kn&wn. By Atbur fi, Beavan, With ‘i 








° about @ Illustiations ™C1. Svo,, loth. 
.Cheap Edition, (Unwin's Nature Books, ¥. 1o,) *Cloth, Rf» 
——"Birts¢! Have Known, By Arthur Qi» Beavan, With 39 Milus- 
A tiation# Cr. 8vo, cloth, ‘ bl-  p 
hd Cheap Edflion, (Unwin's Nature Boaks., Vol, 9.) Cloth. Rf 


——~ Fishes ' Have Known, Sy Arthur H, Beayan. With about qo 
. Tilustrations, Cr, 8vo, si or tet ~ 6f~ 
Cheap Edition, (lawin'g Nature Books, Vor Cloth, 2/4 
BELL. Health efits Best v. Cancer and other Diseases, By Robert 
Bell, M.B 4 M.B,9F,F.P.Ss, &c,, formerly Senior Physician to the 
Py Glasgow HospyMl for Women, Author of Cancer: Its Cause and 
TieRmentwaltout Operation,” &c, &c. Cr, Syo, cloth. not 6B] 
BRIND, The Ascent of Man, An Edition de Luxe, limited to 250 


® Copies. By Mathélde Blind. With an Inttoduction by Alfred 
Russel Wallace: Hellogiavure Medallion Potirait printed on Japan’ 


paper. Yeap, qto, 10/8 
BOXALL€@ The Evolution of the World and of Man, By G, E. 
« Boxall Cr, 8yo, cloth, 5f- 


BRIGHTWEN, @Glimfses into Plant Life: An Ensy Guide to the 
Study of Botany. By Mis. Bijghtwen, Mlustrated, Cr, 8vo, ci@th, afe 


Cheap Reissue. ¢Unwin’s Natuie Books. Vol. 4.) Cloth Ri» 
—+ Inmates of my House and Garden. By Mrs. Brightwen. With 
ee by Theo, Caricias. Crown &vo, imitation leather, 
Inbox, 
Also a Cheap Editifn, (Unwin's Nature Books, Vol, 3.) Cloth. Rf 
— More Bbout Wild Nature. By Mis, Biightwen, With Portrait 
of the Autlfor and many other full-page Illustrations, Cr, 8vo, 
imiigtion Bathgr, gilt lettered, gilt edges, in box, 
Also a Ch@ipeEdition, (Ynwin’s Nature Books, Vol, 2.) Cloth. » Rf 
— Qwet Hours with Nature. By Mrs. Brightwen. Fully Iustiated. 
Cr, 8vo, cloth, 5}- 
Also a Cheap Editi&y, (Unwin's Nature Books, Vol. 7.) Cloth, Qf 
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BRIGHTWEN. Wild Nature Won by Kindness. By Mrs. Brightwen, 
Revised Edition, with additional Hiustrations, Cr, 8vo, imitation 


leather, gilt lettered, gilt edges, in box. 5}- 
Also @ Cheap Edition, (Unwin’s Nature Books, Vol. 1.) Cloth. Qf 


-—— Last Hours with Nature, By Mrs. Brightwen, 7.29, F.ES., 
Edited by W. H. Chesson. With IUustrations, Cr, 8vo, cloth, net 2/8 


THE BRIGHTWEN SERIES. Sec “ Unwin’s Nature Books.” 


CESARESCO, The Psychologyeand Trainieg of the Horse. By , 
Count Eugenio Martinengo Cesaresqo, With Photogravure Frontig- 
"piece, Demy 8vo, cloth. oe net 10/6 
CHAMBERLAIN, Methods in Plant Histology By Charles J, ¢ham- 
bérlainjeA.W, Ph.D. With many Tilusteaions from Paonia” . 
gtaphs, Demy 8vo, cloth, * . .* net 10/6 
DITTRICH, The forse: A Pictorial Guide to its Anatomy. i10 
‘Diawings (teproduced by Photo. Lithogtaphy) by Hermann Dittrich, 
with Explanatory Notes by Prof, Ellent&rger and Pref. Baum, In . 
portfolio, 4to. * ri net 8)/- 
FLAMMARION, Astronomy,for Amateurs. By Camille Flaramarion. 4 
‘Authorised ‘Sranslation Sy Francis A, Welby: With 8q Tltust- . ° 
rations, Cr, 8vo, viqth. 6}- 


—~ Mysterious Psychic Forces. An Account of the Authér's Investiga- 
tions th Psy®hical Researgh, together with those ft other European 
Savants, By Caumile Flamarjog, With 21 Illustiations. Demy 
8vo, cloth, > e s e net 8/8 


e 
GEEN. What ! Have Segp While fishing. «By Phillp Get. See 
we Seep * 
under “ Varia.” e . . 
GUYER. Animal Wield ren fi Exercises in Microgcbjfical 


Methods. By Michael ayer, Ph.D, Demy 8vo, cloth. g net 9/- d 


HARTING® Recreations of a Naturalist. By J. E. Harting With, 
numerous [lustragora. Demy 8vo, cl , . not 16. 


HARVIE-BROWN. TPavels Sfp Naturalist in Northern Europe, By 
|; ‘A. Hatvie-Brown, F.RSE,, 12.8. Wilh 4 Maps,@g Colowed ! 
Plates, And many {Ilustrations, 2 vol Smialjereyfl 8vo, cloth, 
nt 903)~ 
HULME, That Rock Garden of Ours By I.E. Hutmedt.L.s,, S.A, 
With Coloured Iustrations, Demy 8vo, cloth. « net 14/6 


INGERSOLL. ‘The Wit of the Wild, By Ernc8t {ngersofi, ing. ® 
trated, Cr. 8va, cloth. net 


e 
IRVING, How to Know the Starry Heavens, An Invilation t the 
Sludy of Suns and Worlds, By Edward Irving, With Charts, 


Coloured Plates, Diagrams, and many Engiaving® of Pyotographs, 
Demy 8V9, cloth, , ZI . neb* 8/6 
LOEB, Studies in General Physiology. By Jacquos Loeb, With 

numerous Iluslrations, 2 vols., royal 8vo, cloth, net 81/6 
MILLS, The Dog Book: The Origin, Ilistory, Varictles, Tweeding, 

Education, and General Management of the Dow dp Heath, and dis 

Treatment in Disease, By Wesley Mills, M.A. M.D, D.VS,, &e, 

With 43 full-page Cuts, one Colomed Plate, and numerov$ other 

Mlustrations, Large er. 8vo, cloth. 7 , 10/6 
NEWMAN. Bird Skinning and Blrd Stuffing, By Kaevacd Yewhan, 1) 

“ie 8v0. . e i “ 
OPPENHEIM. The Face and How to Read it. By Annid Isabatla 

Oppenheim, F.B.P.8. Itnstrated, Cr, 8vo, clotly net 2/6 
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PARSONS, The Nature and Purpose of the Universe, By John 
Denhafi Parsons. Demy 8vo, clotit. net 21/- 
PIKE, In Bird-Land with Field-Glass and Oamera. By Oliver G. 
Pike, ‘With over 80 Photographs of British Birds. Photogravure 
Frontispiege. Cr. 8vo, cloth gilt, 6]- 
Cheap Reisgue. (Unwin’s Nature Books. ‘Vol. 5.) Cr, 8yo. cloth, Ri» 
RICHMOND, in’ My Lady's Garden. By Mrs. Richmond (late 
Garden Editor of The Queen), With a Coloured Frontispiece and 
other Illustrations. Demy 8vo, clothe net 10/6 
RUDAUX,' How to Study the Stars, By L, Rudaux, Profisely 4 
Thustrated. Gleth. nef © b]- 
+ SOMMIOT 9 Pain: Its Cat&sation and Diaghostic Significance in 
al Diseases. By Dr Rudolph Schmidt. Trasslafd and 
Baifed tar! M, Vogel, M.D,, and Hans Zinsser, A,M. M,D., 
Derity 8vo, Moth, net 12/8 
SNELL}. The Camera in the Fields, A Practical Guide to Nature 
a Photography. °By I, C, Ghell. With 80 Illustraffons, Cr, 8vo, 





a clath, ie 
| Cheap Re-issue, (Ghyvin’s Nature Books, Yol. 12.) Q]- 

—— Nature Studies wy Night and Day. By F. C, Snell, With about 
90 Photographs taken direct fiom Nature, Cry 8vo, cloth, Bf. 


SOLLAS,’ The Age of the Earth, and other Geotogica Studies. 
By W. A Sollas, LIgD,, D,Sc,, F.R.S., Prokssor ¥ Geojpgy in the 
University of Oxford, —Tluplrajec, DeniBvo, cloth, . not 10/6 
* Cheap Edjion. Large tr, 8vo, cht, 7? net 6/« 
STRAGHEY™ Cat and Bird’Storieg” from “ye Spdctator.” With 
Bie 00) Tabradaction by John St, Loe Strachey Wr. 8vo, cloth. 5/- 
— Dog Storfes from “The Spectator yt an Introduction by 
¥ J. St. LodStrachey, Cr. 8vo, cloth, + » * ‘: b}- 
STUTTARD, SThe Butterfly: Ps Natyre, Develogagnt, and Attributes, 
i By John Stuttard, Dlustanted, €?cap. 8vo0,donageclpth, 1} 
THOMPSON. The M&ntal Traits of Sex? An Experimental Inves- 
tigation of fhg Namal Mind in Men and Women, By Helen 
Bradford Qhompgon, Ph.D, With many Diagrams, Large cr, 
: bvo, cth, @ .e net 6- 
UNWIN. Future Ferest Trees, The Importance of German Experl- : 
ents in the Introduglion of North American Trees, By A. Harold 
nwin, D, Qec, Pybl, (Munich), With 4 Mlustrations, Demy 8vo, 


cfoth, ‘“ net %6 
UNWIN'S QATURE BOOKS (Formerly The Brigktwen Series.) 
we Bach volume fully Mlustrated, C1. 8vo, cloth. each Q]- 
i) Wild Nagire W8n by Kind- (7) Quiet Hours with Natures, wo 
ness. By Mrs, Brightwen. 4 By Mrs, Brightwen, * 
(2) More aboutsWild Nature, (8) Nature’s Story of the 
By Mrs, Brightwen, Year. By Charles A, 
(3) Inmates of my House and Witchell, 


;Gardtn, By Mrs. Bright. (9) Birds |Have Known, By 
& rd Arthur H, Beavan, 
seg into Plant Life, (10) Animals | have Known. 


en, 
(4) Gli 
) By Mrs, rl hiwen, By Arthur H, Beavan, 


(5) In Birdland with Field- (x1) Fishes | Have Known, By 
Ghassqand®Oamera. By Arthur H, Beayan.  « 
it Oliver G Pike; ° (2) The Camera in thd 
(6} Bird Life in Wild Wales, Fields. By F.C, Snell, 
By J, A. Walpaje-Bond, 
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BERRY. How to ponies “ ibsaad By T, W. Berry. Fort eve, 
o 


cloth, 71 , 
|\.BLYTH, *The List Step to Religious Gawality, By Edpond Kell 
\ Blyth, Cr. 8vo, poh coves, . e ‘* . 
BOUSSET. What If Religlop? By Profegsor Vg. Bonsset, Trans. 
lated by I’, B, Low. Cr, 8vo, cloth. e no 


% 
—— Tho Faith of f Modern Protestant, By PAyfsto%w, Bousset, 
Yianslated by F, B, Low. Cr. 8vo, cloth, is ee 


“The Children of the Town” in" The Hedit of the Empire," 
«The Boy and the Family” in “The Studi&s of Boy Life,” &cP 
Demy 8yo, cloth, % net 
BRIDGETT. A History of the Holy Eucharist in Great Brita. By 
T. E, Bridgelly CS.S.R, A New Revised and IlustratedeWadilion, 


“BROWN. The Social Message of thg Modern Pulpit. By Charldh 
Reynolds Brown, Cr. 8vo, cloth, e net 

BURTON. The Life of Christ. An Aid to Historical Study, and a 
Condensed Commentary on the Gospels, By Ernes, de Witt 
Borton and Shailer Mathews, Professors in the University of 
Chicago. Large cr. 8vo, cloth, bal ust 

CAMPBELL. Thursday Mornings at the Olty Temple, By'the Rev. 
R. J. Campbell, M.A. Or, 8vo, cloth, es net 

COX,, The Bird’s Nest, and Ofher Sermons for Chithenef al Ages, 
By Samuel Cox, D,D, Fourth ‘Edition, tip. r6mo, cloth, 


ae Expositions, By Samwel Cox, D.D, Ing vols, Demy 8v0, Gots, 








each, ‘ < 
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BRAY, The Town Child. By Reginald A. Bra: Lic, Author of 
Kt * 


Edited, with notes, by Herbert Thurston, S.J, Reyal Fqlio, cloth, net @1/- 


a7 NATURAL IWISTORY, &0.—condinued. 1 
WALPOLE-BOND, Bird Life in Wild Wales, By t A. Walpole- 
Bond, With 60 Ulustrations from photographs by Oliver G. Pike, 
Large cr. 8vo, cloth, : 416 
Cheap Re-issue, (Unwin’s Nature Books, Vol. 6.) Q}- 
WESTELL. British Bird Life. By W. Percival Westcll, M.B.0.U,, 
WRH.S., &e, Wich over Go Illustrations, Wilh an Introduction by, 
Sir Herbert Maxwell, Bart, Large cr, 8yo, cloth, b+ 
Cheap Edition, Large er. 8vo, gloth, a 8/68 
WATSON. Woodlanders and Field Folk. Skeiches of Wild Life in® 
Britain, By John Walson, author of “Poacherseand Poaching,” 
and Blanche Winder, Mlastrated, Larger, 8va, cloth. 2Gt hif- 
WITCHELL® Mature’s Story of, the Yeap, By Charles A, Wi 4 54 
Fully Ulustratecd. Ci, 8vo, cloth, “. Bf 
sCheap Re-issuee (Unwin's Nature Rooks. Vol, 8.) Cry 8vo, clot. Qf- 
e e ‘< ° ‘< 
e 
| RELIGION and EDUCQMION. ooo 
ALLARDYCE, | Sto si ar, How to Punctuate, 8 Pradical Handbook 
for Wrile® and Studenty By Pan! Allardyce, . Pcap. 8vo, cloth. Af» 
BADHAM. Sif, Migfs Indubiednons, to, St Matthew, BY F. P, 
Badham, Cr, 8¥0, clot A . oe 8/6 
BENSON, The RajigiongofYhe Plit Man. eBy Father Rott Hugh ° 
Benson, C1, 8vo, clotl; 7 net, 2/6 
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DILLON. The Original Poem of Job, Translated from the Restored 
Text. By Ef. Dillon, Doc, Orient. Lang., Aulhor of “The Sceptics 
of the Old Testament," &c. To which is appended “The Book of 
Job According to the Authorised Vetsion,"’ Crown 8vo, cloth, Bl. 


ELPHINSTONE, The Power of Character, and Other Studies. 
By Lady’ Elphinstone, Wiih a Preface by Canon J, G. Tetley, 
net 


Cr, Bvo, cloth, : 8/6 
FOSTER (G. 8.). The Finaljty of the Chyistian Religion, By George 
* Buman Foster, Professor of the Philosophy of Religion, Chicago. 

Demy 8vo, cloth, § net 913]. 


GARDINER, The Bible ag English Literature. By J. H. Gardiner, 
8v8, cloth. ni I ee ne 6/- 
GEORGR Seagateanth Centuty Men of Latitude. Precursors of 
Libtral ology. By E.A, George. With Portraits, Cr. 8vo, 
Py gioth, ~ B : net® 3/6 
@ILMAN. University Problewhs in the United Stats. By Daniel 
@ Celt Gdman, LL. Demy bvo, 320 pp., cloth. ° 10/6 
** HALL, Christian BoBgf-Interpreted by Chistian Experlence. By 
® Charles Cuthber@Hall, With an Introductory Note by*the Vices 
+ Chancellor of the Univer sity of Bombay, Demy 8vo, cloth, net 6/6 


HARDY." Doubt and Faith. By Rev. EJ, Tardy, MWA. @e.Svopeloth. 6 
HARPER. Religion and the Highes Life. , By wily RAny Harper, 
ne 


° 


‘ DD. LL.D. Large gr. 8v6, c&th. = 6/- 
—— The TMhd in Higher Kducatio# in Anfetiga, Ly William Rainy 
eg D.D., LL.D, Cr. 8v6, cloth, net 6 


wil 
’ HENSON. airs and the Nation, Wethaynster and other Sermons, 
t By H, Mensley Henson, Canon -of Wes minster, and Rector of St, 


argareps, on 8vo, cloth e not 6). 
“HERBERT (George). A Cgufttryd™firson. Sealy: « Philosophy, 
e Essays,” &e, a ry e 
—~ The Temple Sacred Poems, By George Heibert. Facsimile 
Regyint aj the fy t ditioR (1633). With an Inh’oduction by J. 
@Shorpidusts Ahigor of “John Inglesant.” Feap, 8vo net 8/6 
HLL. The Aspirate; pr, the Use of the Letter “H” in English, Latin, 
Greek, and Gaelic, oby Geoffry Hill, M.A. Cr, 8vo, cloth. net 38/6 
HORTON. "Revelation ‘ind the Bible, By R, F, Horton, M.A, D.D. 
Third Edition, Cr. 8vo, cloth. 3/6 
-— Ins) Hon and the Bible: An Inquiry. By R. ¥, Hotton, 
e M.A, 8.D. Crown 8vo, cloth, 8/6 
Popular ar cr@Bvo. Paper, net, 1/- ; cloth, net aly 
HOWARD. A History of Matrimonial institutions, By Geotge’ 
Elliott Howard, Ph.D. See uflder “ History.” 
HYDE, The Religious Songs of Connacht. By Douglas Hyde, § 
LL.D, M.R.LA,, Author of "A Literary History of Iieland," "Love 


Songs of*Connacht,” &c, 2 vols. Cr 8vo, cloth. net 10/, 
HSON. Christia# Democracy. A Church for Our Day, By Julie 
Jephso™ (Cr. 8vo, paper covers, d, 
KING. The Ps Rhology of Child Development. By Irving King, 
Withgan i rowmiction by John Dewey. Cr, 8vo, cloth, net 6/- 
KO. Elementary Handboo’ of the Burmese Language. By T&v 
Sew Ko, M.R.A.S., FALL, F,S.A, Boards, net 8/9 
KRUGER, The Pagacy: The Idea and Its Exponents. B: 
+ . Gustav Kerner. Crown 8vo, cloth. ne Bf 
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LEIGH. Our School Out-of-Doors. By the Hon. M, Cordelia Leigh, 
Author of “Simple Lessons from Nature,” &c Mtustrated. Cr, 


LUGAS and ABRAHAMS, A Hebrew Lesson-Book, @By Alice 


MAGCPHAIL, Essays in Puritanism, By Andiew Macphail, Large 
cr. Svo, cloth. . o 


MARK, The Teacher and the Ohild.eElements of Moral and Religious ¥ 
feaching in the Day School, the Home, and the Minday Schoal, 


Manchgsteg. With Fiontispiece. Cr. 8vo, cloth. 
: z si 
MARTIN'S Up-To-Date Tables: Weights, Measuregero} BO. 
a 


MAZZINI (Jose ih). See Stubbs, ‘ . . 
NEGRI. Juliam t ostAte. By Gactano Meg:!, Sea under 
“ Biographys” Mp AP kn . 3 7 8 


e 
OMAN, ‘The Mystles, Ameajics, apch Saints ‘of India John” 
Campbell Oma, Fally Ilustrtted 


{ The Brahmans, Theis’! and Muslims of India. fey John e 

Catnphell Oman, D.Lit.  {¥ 

—— Oults, Customs, 20% Superstitions %F India. Befhg % Revised 
and Enlarged Edtioner Indian ‘re RAI ro and Social" By 
J. Campbell Oman, D.U%, M.RAS, “Tlusttdteds Demy 8vo, 


Cloth, 


, ()A Discourse of Matters Pers {3} Social Blasses ina Republif, 
taining to Religion, 9) Prayer’, Poems and ParaMes. 


Spirit of Man. Matter and offMai 
'3) The American Scholar, : u} Theism and Atheighe 
3 The Transient and Permanent (12) The Divine Presafice, e 
in Christianity. 13) The Sl&e Poqer. FS 
fi Taft Sermons on Religion, 4) The Law of God and” the 
Historic Americans. Statutes @f Man. 


Saaisty. 16) A Minister's Experience, 


RAULSEN. German Education, Past and Present, By Priecgich 
Paulsen, Ph.D, ‘Tianslated by T. Lorenz, PAD. Crown 8vo, 


PFLEIDERER. Religion and Historic Faiths. By Olg Pfleiderer, 
D.D,, Professor of Theology in the University of Bei Ig. @rown 


——~ The Development of Obristlanity. By Olto PJeiderer.'! Cr, 8vo} 
lath. S ® net 


4 


——-09 





t 


{2) The World of Matter and the {10} Lessons*from_ the World of 


} 


4 


» M@tium 8vo, cloth, “net 14/. 
Cheaper Edition. Demy‘s%%qcloth, aoa” 2716 
4 
ustiated. Medium 8vo, cloth, not 14). 


cloth, x oe % net 14) 


a 
PARKER. The Complete Works of Theodore Parger, Qirevtttives 
4 ®each B/- 


7) The Sins and Safeguards of {3} The Rights of Man in America, 


\ cloth, ‘an: not M6). 


Beco, cloth, 2 Pai ‘ net §]~ 

-—~ Christian Origins, By Otto Pfleiderer, D,.D, Crown 8vo, cloth, wef 5/- 
7 
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8vo, cloth. QI- 
Lucas and Istae! Abiahams, Cr, 8vo, cloth. ” net 1+ 


6] 


For Use throyghout the Empire. By Alfied J, Matin, $,1, With 
18 Diagrams and 3 Maps, Demy 16mo, cloth. Pood nay 2 
J « 
-——Up-to-Date Baginners’ Table Book. For Sehools and Home 
‘Teaching. Twenty-ninth Thousand. In paper govers. *  * ta, 
MATHEWS. eThe Messiarfc Hope in the Nev&gfestament, By, *' 
Shailer Mathews, Demy 8vo, cloth, net” 10/8 


By H. Thiselton Mark, Master of Method, the Owens Gollege uh 4 
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PHILPOTT. London at School: The Story of the School Board, 
1870—190q, By Hugh B. Philpott, Illustrated. Cr. 8vo, cloth, 


PIKE, Wesley angi hig Preachers. By G. Holden Pike. See under 
ba Biograpgy.’ 

RAVENSTEIM. A_ Pocket German-English Conversation-Dic- 
tionary. By G, E, Ravenstein, (Meyer's Spiachfulre:.) 500 

pages. 16mo, cloth. net 

ROBINSON. The Golden Sayings of tht Blessed Brother Giles of 


Assisi. Newly Tianslated an@ Edited, together with a Sketch 
«|, of his Life, I @ather Paschal Robinson, of the Orda of Fine 


Minor With 6 Illustrations, Crown Byo, cloth, net 5/- 


SABA Modernism. «The Jowett Lectures of 908 Sy Paul 
Sabgtier. ith a Preface and Notes, and the full text of the 
Encyclicals Prene ? Anno, Lamentabrt, and Pascasid: Dommnict 

2 Gregis. Tiwmglated by C A, Miles, Crown 8vo, cloth. net 

oe Disestablishm8nigin Frande, See under “ Politics.®, 

ee SEWLEGK. The Nevg Appreciation of the Bible. A Study of the 
¢ Spiritual Outcom@gf Biblical Criticism. @ By W. C. Sellgck, D.D, 
Crown 8vo, clotht net 

STOBBS., “ God and the People!” The Religious Creed of 2 Demo- 
crat, Belng Selections from the Writings of Josdph Mezzine By 
CharleeWilliam S@®bbs (Dean of, Ely) Qecondgiditiog Cr, 8v0, 

° * 

TYRRELL. The Programme of Hloderni®®. A Reply to the Ency- 

° scendi ot Pins. X, 4 Rie the second Italian 
Ruitio: ith the author fatey £dditions) gb¥ Geoi fe Tyrrell, M.A, 
“8VHQ, 91 Introduction by A, L, Lilley, + Vicar of St, Mary’s, 
Paddingign Green. Crown 8yo, cloth Y ’ net 

» 


¢ 
NWIN’S THEOLOGICAL LIBRARY, ar r 
Crown 8v®, cloth. | e om Volume, net 
I Modernism. The Jowett Lettres of weer y Paul Sabatier, 
e2 What is Religion ® By @rofessor W, Mousset, 
3 The Bibl a Literature. By Professor J, H. Gardiner, 
m 


e * 
le pee a of Mofernism. ‘A Reply Ri the Encyclical 
bn ‘h tus X, 


€ Christian Ori@ins.. By Professor Otto Pfleideier, 
Religion and HistoFic Faiths. By Professor Otto Pfleideier. 
7 Fhe Development of Christianity, By Otto Pfleiderer. 
WAGNER, Cou ARO. By Charles Wagner, Author of The Simple 
Life. gc. SMedium 12mo. Paper, net i/- ; cloth, net 


——, Toward? the Heights. By Charles Wagner, Medium amo, 
- Paper, net 1/- ; cloth, net 


WARING, Christianity and its Bilste. By Henry F, Waring, Lage 
cr, 8yo, cloth. © neb 

WILLIAMS. Psalms and Litanies, Gounsels and Collects for Devout 
Persons. eBy Rowland Williams, D D. New Edition. C1. 8vo, cloth, 

Stray*Thoughjs frof the Note-Books of Rowland Williams, D.D, 
ew Edition, Cr. 8vo, cloth. 

WORSLEY. Congpts of Monism, A Critical Comparison of ‘all 
System of Monjgm, both Asiatic and Euopean. By A. Worsley, 
Demy 8vo,%loth “s, 7 née 

See abso under “Biography” for Oliver Cromwell, Robert and 
Mary Moffat, Dr, Pagker, Gholamo Savonarola, Wesley, and athers, 
Also Japp [ “Waste: Missionaries,” ] &c, 
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8r DOMESTIC LITERATURE 


: 


BOLAND: The Century Invalid Cookery Book. By Mary A’ Boland. 
Edited by Mis Humphiey ( Madge” of Zinth), C1, Bvo, cloth, 3/6 


DAVIES. The Housewlfe’s Whats What,¢ A Hold-All of Useful , 
Tatfor mation for the House. By Mat yeDavies. Laige cr. 8vo, cloth. not © 6} 


* Bowula Edition, laige vr, 8v0, cloth . ra net . 2/6 
FORSTER. eChelsea Window Gardening; Si, Some Notes #n { 
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v 
Management of Pot Plants and Town Ggidens. By L. Mi Genes 
Cr, 8vo, papel coseis, e Ra 
e 

QUARRACINO. “Please, M'm, the Butcher!” A Complate Guide t « 
Catering fo1 ttf Housewife of Moderate Means, wit Menus of aft e' 
Meals for a You, numerous Recipes, and FAy-two additiogal ,, 
Menus of Dinnets without Meat. Iltustiated. Wy Beatuce Guai- a 
tacino, g.arge ci 8vo, oth. * att net 64 


Cheap Edition, cloth, | net® 2/6 
HARDY. he Businass Sf Life: A Book for Everyone” By tho‘Rev. 
BE, J. Hardy MA. Coquage inpetsal r6ina, clothe, ‘ 
Presentation uth eve] boards, gilt ed.tes, in box, 716 


a 
——~ The Five Talents of, oman; Book fo. Gitls Andy veer” oo 
Women, By the et) I Haley, MA ®Popular Eddi&’, smal 


ct 8vo, cloth. om 3/6 
a Presentation Edition, Deeg boards, gilt edges, in box, eer 716 
— Howto be Happy thédgit Married: Bemg a Handbook to 4 


Mausage, By th v. EJ. Waidye}f A, Presentgtion Edition 
impeuial 16mo, yh" lum, clot hat, povellda boards, gilt K 


edges, in box, eo & 18 
Popular Edition, cr. 8vo, cloth, hevelfed boatds. bd 18 
Largo cr, 8vo, greén cloth with white Jabal, flat back 04 not 2/6 
New Edition, 83rd thousand, small ct. 8vo, cloth, » @ ” 
Small cr, 8 vo, papel cover, af Vv 1» 
Also a Sixpenny Edition, ». ¢ add. 

-— How to Got Married. By the Rev. &, J. Hartly, Author of “How 
to be Happy though Matuied. Ci, 8vo, paper covers. net 4df- 


— “Manners Makyth Man." By the Rev, E, J. UadyM, Le 
sentation Edition, imperial r6mo, cloth, hevelled boards; Oh edges, , 


Jp folle 4/ 
- ° 
* 3/6 


Prrchrae 

Popular Edition, small square 8vo, eldth, a 

—— The Sunny Days of Youth: A Book for Boys and Young Men, 
Square tupessal Gino, cloth. 

Rreentallon Edhtion, elegantly bound, bevelled boards, Bilt odges, 

in box, » ¥ 


HARLAND and HERRICK. The National Cook-Book 7A ‘honsan : \ 
Recipes carefully prepmed in the hght of the Latask Methods of 
Cooking and Serving, By Marian Harland and Okndling Tm hune 

a 


Meriick, 12mo, cloth. a 
HUMPHREY. Manners for Girls, By Mis, Iumphiey. Long™8vo, 
cloth, decorated cove. a a 1}. 


bl 4 
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cs DOMESTIO LITERATURE—continued. 





PINK. Gardening for the Million. By Alfied Pink, Large cr, vo, 
cloth. . 5 
— sas for the Millton: A Handy-Book for the Honseliold. By 
vrineged Twelfth Thousand, Cr. 8vo, éloth, , 
Quickes@Guide to Breakfast, Dinner, and Supper, The. By Aunt 
Gertrude, Paper boards. a 7 hove 1, 
. The Way to Keep Well. Practical‘Home Hints on’ Common 
READ meets hy c Stanford Read, M,B, (Lopd.), London County 
Council ah Cr, Bvp,gloth , oSi,e + net 2/6 
ONALD. The®Gentury Cook-Book, By Mary Ronald, Fully « 
& Illustrated, Demy ava, cloth, if 910 
dpheons: A Cook's Picture Book A Supplement to "Phe 
—welury Cook-Book,” Wath many Ilustrations.e By Maty Ronald, .,- 
eLate *. 8vo, cloth. @ * : s net ~“6/« 
foPeag. Mothet, Baby, and Nurssry. A Manual for Mothers, By 


U 
¥ Genevieve Tugke!, MD, Iflustrated, Large cr. 8vo, @loth. 
‘ Paper covtrs, ¥/-.« cloth, 3/6 
je WH 


Booar. Ev yy Woman’s Own Lawyer. A Legal Adviser for 
e Ladies, By Gorton Cuming Whadéomt, Sollditor, Kino: of ® The 
ae Balance," and other novels, Cr, 8vo, Bioth.w ¢ net 
wooR. Quotations*or Occasion. *CoMWled by Katharine B,Wood, 

Argegr, Svogcloth, . e 8/8 


8/4 








——,, e 
e 

* New Fairy 7 ‘ 
BRENTANO. New Fairy Tales from Brentafty Bi te Freiligrath 


Kroeker, A MyweEdition® With Coloured Frontispiece and cight - 
Ulustvationg by Ba C. Gould, Feap. qto, clot, "316 


BYLJ a @ Angel: Discourses for Childsen, By Rev. 
ohn 8% Cry cloth, 8/8 


. é 
-SMiThe gogend of St. Mark: A New Serles of Sunday Mornlag 
Talks to Children. By Rev, John Byles, Ciown*8vo, cloth, 8/8 


ES LIBRARY, THE, Illustrated, Feap,8vo, The follayving 
in clo! ‘inafore binding, floral edges, each 2768 
BASILE, © Mtoe Péntamerone; DAUDET, TegfPope's Mule, 
* '. & the Story ofBtories, By and Othe i well 

Giambattista®@asile, Trins- Alphonse Daudet™'Trang- 

Jated from_ the Neapofitan lated by A, D, Beavington- 

by John Edwaid Taylor, Atkinson and D, Havers, 

lew Edition, revised “and s Mustrated by Ethel K, 

edited, by Helen Zimmern, Marlyn, 

Wiustrated by George Cruike 

eshank, ‘ Deron ine Seventuras OF 

Cc se Pax4Sn ino. obinson Orusoe, e 
NE ‘By Beast as U with [ustrations by Ge& ge 
COLLDDim « The Story of a Crutkshank, 

Puppets Ry ~. ollod:, DROSINES. Stories from 

Translated from the Italian Fairyland, Georgios 

by M. A. Muttay. Illus- Diosines. lWSyated “by 

Fated by C. Mazganti, Thomas Riley, . 

®. — — 
t. FishgR bwwin's pustacarions, 


bd @ 


. 
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BOOKS FOR CHILDREN —continied. ‘ 





LDREN'S LIBRARY, THE—conlinned, 
HUGESSEN, The Magic Oak 


RIVIND. Finnish Legends. 
Adapted by R. Eivind, Wius- 
trated from the Finnish text, 

EVANS. SeaChildren. By S. 
Hope Eyans, Illustrated. 

HAUFR The _Little Glass 
Man, and Other, Stories. 

« Translated the German 
of Wilhelm Hauff, Ulus- 
trated by James Pryde. 

HUGIFER, The Feather. By 
Ford H, Huefgr. Frontis- 

-* piece by Madox Brown, 


Popular Re-issue, Feap, Sto, decorated bindings. Ilustifted, — eac] “ 
HOFEMANN. gNutcrackér 


BROOKFIELD, Asop's 
Fables for Litile People. 
Told by Mrs, “Arthur 
Broolfiel. @ Pigyredt » 
Henry J. Fords g 

BECKMAN, Pax an artifng 
By Finest Beckman, 11 
trated by Rgorence 









Time. By Luigi C: 
Iustiatedeby C. Maz 
COLLODI, 


DAUDET. 
natse. By Alphonse Daudet, 
Ittustrated by Montegut, 


DROSINES. Stories from 
Fairyland. By Georgios 
Drosines. Illustrated by 


# Thomas Riley. 


CHILDREN’S STUDY, THE. Long 8vo, cloth, gilt top, with Photo @ 


gravure Frontispiece, 


(1) Scotland. By Mrs, Oli- 

{ phank.e 
‘sland, Edited by Barry 
O'Biien, 

3) England, By Frances 5, 
Cooke, 


(4) Germany. By Kate Freifl- 
grath Kroeker, 


e4to, Copiously illustrated, 


DEFOE. The Adventures of Robinson 


MORRIS, Cornish Whiddles 


trated By Arch, I{, Nicolson. « 
WILLIA#IS, Tales from 
Mabinogion, By o 


uterren. “th8 Brown Owl. , 


> J N 
Re . Hennessey. 
"GC 


vo es China |’ 


YEATS, “Titer mmo 


{5} Old Talh& rete 


(6) France, By May Rowsell, 
(7) Rorne. By Mary Ford, 

(8) Spain. ByLeonard Williams 
(9) Canada, J. N. Mellwraith, 


COX. The Brownles in the Philippines. By Palmer Cox. tice 


sy i) 


Tree, and aoe Fairy 


Stories, Knatchbul! 
Hugessen uate Braboutr 
Author of “ Prince Marte 


gold,” “Queer Folk” &c, 


oy Teenin’ Time, By 
Mrs Frank Merris, Mius- e 


Wibliquns, 4 





and Moyse@King, and od 

Other stor, By 5, Te * 
A, Hoffm: Translated o 
from, ie G Lae by Ascott © 






By Ford I, Hyeffer, @ilus.! ' 
sated by Madox Brown, 
SESWORTH, An @n- 

changed*Garden. By Mrs, 

eswotth. Illustrat 


YY. Finn and His 
anion. By Standish 
o'er. Mlustrated by Jack 


hel Stories, © 


EE Iilus. 


Sy eit Vo} 
trated tye 


Aiea ‘ay Yeats, 
Illustrated ue vb, Yas, on 


By Alice, vit Tn, hor 
of “Old Tages frou rahe.’ 





oe, By gai sscieee ’ 
Newly Edited after the Original Editigns, 19 oer we tr@tions 5 


by Kauffinann, Large cr. 8vo, cloth extra, Silla 


se. + 


DODGE, THe Disdainful Maiden, A Fairy Story. By. Ww. Phelps 
Doge, Author of “Piers Gaveaton,” &c, Parchment, grey coyers, 
r 


ow, 12m, 


al 
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BOOKS FOR OCHILDREN—continued. 





_ 
FARROW. The Adventures ofa Dodo, By G, E, Farrow, Author of 
“The Wallypug of Why,” &c. With 70 Iustrations by Willy 


Pogany, Crown 8vo, cloth. 
GOULR, Tales Told in the Zoo, By F, Carruthers Gould and his 
sof, F. H, Carruthers Gould. Fully Illustrated by “F. C, G.” 
» gto, 
GRACE. Tales from Spenser. By R. W. Grace, With 12 Illustra 
tions,, Cr. 8vo, cloth. a 
ry 5 
JEPSON. The,Lady Now@s, Peeress. By Edgar Jepsdh, Author of 
“The Teekay Neeeh Children's Edifion. With 16 Illustra. 
tions by Lewis Baumer. Large crown 8v0,. clothe ° 
ONAND. The ,SBcret of the Sargasso, By Robet M, 
Maedonald. Pgofusejy Mlustrated. Large cr, 8vo. 2 
APhillagoe}Charlie, By Robert M, Maedongld. Profusely IlMus- 
vated, LA&rge cr. 8v6, © 





MgMANUS, he True Mother Goose. Songs for the Nursery; or, . 


Mother G@pse’s Melodies for Children, With Nqfes and Pictures in 
e two colou Blanche M cManusy Cr, 4to, cloth, net 
. oe MONARCHSERIES, THE, Humorous Rhymes of Historical Times, 
By Roland Carse, Illusteatiofis in cogant &nd Black and whide by 
* WW, Heath Robinson. Size 8 in. byglI tty #SeAunder “ History.” 
NESBIT. The glouse of Ardem lew: Nes@il, With 32 Illustrations 
fin 


y HRM ‘», Lirge Gown 8v8. 
shit, With 48 Ilustrations, 


The Phoen?x and tie Carpet. nf, 
ge crown 8yo, Lon 
Five Children and at? By ° 


bit. With 46 Ilustrations 
te #.R. Millar, Ci, 8vo, cloth. 2 fy oo @ 


ad é 
— Nin&Unlikely Tales for Ohildrdh. By B, Nesp? With 27 
p IHustrations, a J 7 
-_— the Story ofethe Mreasure Seakets. & iS, Nesbit, Fifth 
Impression. With 1@ Illustrations by Gordop Browne and 2 by 
Lewi Bh ex. Largg cr. 8vo, cloth. 
—— Ne a Seokers. By E. Nesbit, With nbont go Mlustra- 
my tidis by ein Browne and Lewis Baumer, Cr, 8vo, cloth, 
-—— Phe Would -Cfods. Being the Further Adventures ef the 
« Treasure Seekers. wBy 1. Nesbit, With 18 Ulustrations, Cr. 8vo, 
o cloth gilt. 
—— The Enchanted Castle. By E, Nesbit, With #8 Hiustrations 











e 7 R, eee Latge crown 8vo, cloth. 6/- 
mat on: ry of thegmulet. By FE. Nesbit, With 48 Illustratig 
: en. 


by H.R, Mr. arge crown Svo, cloth, 
ROWBOTHAM, les from Plutarch. By F, Jameson Rowhotham, 
Fully illustrated, Cr, 8yo, cloth. 
SELLON. | Only a Kitten, and Other Stories, By E. Mildred Sefion, 
_ ag St: So, cloth, 
sioNey, Five Liale Peppers and How they Grew. By Margaret 
© Sidpey.* Illustrated, ‘ 
THOMAS... the Welsh Fairy Book, By W, Jenkyn Thomas, witha 
Coloureg] Fyontispiece and about 200 Illustrations by Willy Pogany. 
Small Dem} 8vo, cloth Ny ‘ 
TURYER. That Girl.. By Ethel Turner (Mrs, Curlewis), With 25 
2 Hustrations, Lgrgeer, 8vo, cloth, 


6. oN 
@- 
6/« 
6}- 


6]- 
6- 


6/= 





f= 


ot 6] 


6/- @| 
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- BOOKS FOR OHILDREN—continued. 





{ UNWIN'S POPULAR SERIES FOR BOYS AND GIRLS __ Illus. 


5, 
ZIMMERN (H,). Herloc Tales. Retold fiom an oot Byg y, 










BERRY. Pragesslons for Girfs$ By T.4V, Berry. Cr.8vo,clote nat 8/6 


BERNHARD, Wgst Aid to the Injyred., By Dr, Ogca# B&rnhard. 
Cr, 8vo, a Jen *% ‘j » 
BROMLEY, How to Buy a Business, A Guftc tothe Purchase of * 


“Retail and other Businesses, Professional Practices, @&q With a 
Chapter on Partnership, By A, W. Broifley. 4 ae, 
BROOKES, The Motorist’s ABC. A Practical Han@olfor the use 


of owners, operators, and automobile inech nicl By L. Blip ad 
Browkes, With more than roo istration. t 6 
CAIRD, Talks about the Border Regiment, «By Major Lindsay H. ° 
Caird, Author of “A History of Corsica," Paper covers, net ad. 
DANA, The Art*of Newspaper Making. Three Lectures. By Chas, 
A. Dana, Feap. 8vo, paper boards, wie 
TRIGH, The Schulz Steam Turbine, for Lagd And M 
with special reference to &s application Vessels. By 
Max Dietrich, Marine-Engineer of the German Mavy. Wit 4 
Illustrations and Diagrams, and 6 Tables, Royalg8vo, cloth, nob 6/- 
EVANS. The Canadian Contingent. By W. Sandford Evans. Pra- 
fusely Illustrated from Photographs, aud with several Maps, ¢r. 
8vo, cloth, «Bf 
GEEN. What | have Seen while Fishing, and How@ Have Caught ° 
®@ my Fish. By Philip Geen, for twenty-seven years Meoageat of » 
he London Anglers’ Association, With 73 Illustration#”begond 
Edition. «Demy 8vo, cloth, «@ Set 7/6 
—— Fishing in Ireland (being Vol. 1 of gahat I ha® Sten while 
. Fshing"). { ail net 9/6 
-— Fishing in Scotland and the Home Coungps (being Vol, 2 of #s 
abo). By Philip Geen. Fully Illustrated” Beity 8vo, gioth. net 3/6 
—oe_ . = i 


trated. Cr, 8vo, cloth, Each volume 38/6 
(1) Brown, V.C, By Mrs. (5) Love Triumphant. By L, 
Alexander, 6 bie prertirare dora din: 
i nder the Gran 8, 
(2) TheLost Heir, By G. A. By Rosa Mackenzie Keftle. 
vs (7) Prisoners of Conscience. 
(3) The Mistress of Langdale By Amella E. Barr, 
Hall By Rosa Mackenzie (8) Kitty Costello, By Mrs. 
o Kell, Alexander, 4 ae: 
» (4) Margaret Hetheyton. By (9) Six.Gérls, ByFanny Belle 
E, Lough Kiesow. Irving. 
WARD, Milly and Olly, or A Holiday Amos the Mounjains. oe 
+ Mrs, Humphiy Ward, New Edition, Ilysttated by Wifly Rogapy. * 
*Lacge crown 8yo, cloth. : es {- 
ZIMMERN (A). Old ®alds from Rome, ,By Alice zinfnern. fh 
Illustrated. Cr. 8vo, cloth. e 


Helen Zimmern? With two, Etchings by L. Alwga-Mfadema, R.A, o ‘ 
and a Prefatory poem by Edneund W. Gosse, ThS@ Edition, Cr. © 
&vo, cloth. t See 
. e+ te * 4 
° * 1 oe 
r ° 
VerRIA,, . | 
YY ° ° 
BATEY, The Motor Car andgis Engie. "a practical Treatis ° 
Motor Enginees, includ wn2rs pd Chauffeurs, By ohn 
Batey, Dery 1gmo, clotin Pe art F 











wr . 
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VARIA—continued, 86 








QOODENOUGH. The Handy Man Afloat and Ashore. By the 


oe Rev. G. Goodenough, R.N. Fully Ilustiated. Cr, 8vo, cloth. 8/- 
L” EVE. Yow to Become a Commercial Traveller, By Ed. B, 
, Grieve QFcap. By0, cloth. 1]- 


, Old. English Sports. By F, W. Hackwood. With 6 


pACcKWwoo 
Colauréd Plates, and 32 othey full-page Tlustrations, Demy 8vo, 
cloth, net 10/6 


ro & 
ia FHASFIELD Amengan all Sap and Finance, Lectures delivered, 
of y at the Universit} 8f Chic y representative Business Men, Edited” 

by Henry Ran: Halfeldé ‘First Series. Large ¢r. 8vo, cloth, net 6]. 


cationg for Our ahs By John W. Hicks, F.RA.S, “cr, 
Bvo, qothe e aot 2/8 


OLYORKE. Publk S rl and Debate: A Manual for Advocates 
ahd Agitators, George facob Holyoake. Cr, 8vo, cloth, 3/6 
AP Editiorf, cloth, 2/- net ypaper covers, % net 1/- 


gtrial Rivers of fre United Kingdom. gBy various well-known — 
“Experts. | & 










* 
t 
, 
| 

| 

i 


Tilustral ‘ Second Edition, @Cr, 8vo, cloth, 


NKINS. Motor}Cals, and the Anptcaiien af Mechanfeal Power 
to Roag Velicles, By Rhys Jenkins, Memb, Inst, foe Eng. 
Wilh o} it 100 a) By SMedinm 8v0, cloth. 21]. 


SOHNSON CLUB P. By Warigus Hands. ee ala Frontis- 
piece apd fully isto Tar cr. ey net” 7/6 


" sHePfan®s. How fos Beara na etary Qualifications, 
a Teining, Work, By Arth heppardewe gap. By if cloth. 1)- 


I SHUDDICK. eHow to Arrange watt Creditors, By R, 
ep: 


Shudgic® 8vo, cloth. > o 1]- 
SOMERSET. Studies in Blackend White, bad LadyMenry Somerset, 
Oblong 24mo, gewed. y a “ ai 


ORTS wea, Edited’ by Howard hen: “Bitch voltme full 
Illustrated. Crvo clojh. each 


2/6 
“Vole. fMinggDriving, and Vol. 3. Cricket By M. A, 


e Aindred gobs: 9 By Noble, A, Ward, P, {© 

Vol. 2 Football, Hoke: Warner, Lord Harris, C. W, 

, and Lacrosse, By Bertie Alcock, S. Apted, T. C. 
© @ Kgeatl, Tindsley Linktey, Collins, and others. 


C. fsard, “and J. H. 
Migrsby, . aT 


THOMRSON. The Pinal System of England: Its Growth and 
Present Condition, with particnfir reference to the Cheap Carriage 
of Goods. By NM, Gordon Thompson, Victoria Universily, &c. 
ee Paper covers, net, 1/6; cloth, net 2/- 


EN. Commercig! Travelling; Its Features Past and Present, 
ie y AlgernomWarien, Cr, 8vo, cloth. 6}- 


Who's Wha Apes ermany (Wer Ist’s)? Edited by Hermann A. L. & 
Degener. ih, net stele 


bia 3 Hees “English aie it Writ. ‘ Curloaltice of Indian @ 
one ism. By Arn' rig Secon ition. eimy 16mo, 
iis Paper covers, ed. j cloth, 1/. 
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87 VARIA—canthaned, 


THE NEW IRISH LIBRARY. Edited by Sir Charles Gavan Duffy, 
K.C.MG., Assisted by Douglas Hyde, LL.D,, and R, Barry O'Brien. 


Small cr. 8vo. Paper covers, 1/- egfh; cloth, 2/- 
(i) The Patriot Parliament (6) The Story of E: Gaelic 













of 1689, with its Statutes, Literature. ouglas 

Votes and Proceedings. Hyde, LL.D. 4 ‘ 

By Thomas Davis, « (7) Life of Patrick Sarsfield. 
(2) The Bog 6f Stars, and By Dr. John Todhunter. 


Other Stoiies of Elizabethan 3) Owen Rog O'Neill. By Jy”: 
e Ireland, By Standish *® F. Taylar 


7 O'Grady. « (9) Swift in Ireland, By 
43) The New Splrit of the Richard Ashe King, M.A. 
Nation. Ediled by Martin (1@A Short Liga of 
MacDermott, Davis. Yr 
. (4°A Paris Providence. By — * Gavan Duffy. : 
E. M, Lynch.e : (11) Bishop Moyle. By yiethel 
# (3) The {frish, Song Book. «© MacDonagh. @ 


Edited by Mired’ Perceval (xg) Lays of the Red Bran 
Graves By Sir Samuel Fergusaa. 


THE WELSH LIBRARY, ® ydited by Owen M. foes: Author ef 


Wales.” Each volume feap. &vo, © covers, 1] 5 Clot 
Vols, 1-4 The Mebinogion. Jn preparation: 


Translated from the Red A Short,Hlistory gf Welsh 


Book gf Hergest by Lad: mire, . M. 
Charigte Gugyt. 340s. if ‘ Ravan y Oyen Ps 
., "The Wérks of George Her- 
Vol. 4. The, Wor b: fob ‘a Bert Edited ‘i Miss 
Thomas MA wr of “Louise,l, Guiney. . bom 
gALA., | : 
pe A a CT Pee 
” ae Melodies. , ey yey 
bs . d * . ¢ 


» 2 
JHE INTERNATIONAL. A RAgy Of, the. World's Progress.” 


Edited by Rodgipite Bigda. Publishedionthly, SRey! svo net Ly. 
M.A.B, (Mainly about Books), An Ylustra’y on Guide 


=? the best New Books. e ° oe id. 
— ‘ e 
p) . a 
THE LITERARY “U” PEN. In book b&. 1}. 
(A smooth-tuoning Pen with quili-like action." ee * 


° . 4? : 


‘emma 0 eee ere 
UNWIN S SHILLING NOVELS. new series ee high-class Nevels  / 





by Popular Writers, Bound in Picture Wrappetg. Each not = 1+ 
(i) In Summer Shade. By (5) The Blue L EOF By 
Mary E Mann. H de Vere Stacpo Cae ¢ 
(2) Lady Mary of the Dark (6) TheeLady Nog Ee ’ -* 
House. y Mrs, C. N, Peeress? agar Ae 
e ‘Williamson. Jepson, Grins S 
(3) The Shulamite. By Alice (7) The Canontif?Residence. 
e and Claude Askew. By Vict#@ L°Whitechurch, 


“Mr. Thomas Atkins.” (8) De, Omnibus. By’ the 
@ By the Rey. E.J Hardy. Mrsictor (Barry Priva). 
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BAEDEKER’S GUIDE BOOKS 


(Joist of Volumes in English.) 
g Published Price Prices are NET, 
as Bs 


Austria, Han gr including Dalmatia Bret putea ten Wales ind 
id. 44 Ph las aa 58 Plans, and a 
Seer ae Mapa ay ae Panorama, Sixth ‘alton .. 1906, Net 10s, 
ThM@astern Alfs includin the Sales London and tts Environs, Vith 9 
Nec aivgine ab bie ue pper ? Map’ and tg Plans, StateegtiP od gzitton, 

in 



































er Hi Gea esas | Gc 
lala, ire To Plans@ a: 
bak ‘Bleyenth edition, ae ta88 Gréece, the Greek blag Ane an 
¢ Netgids. Excursion to Cree. With®16 Maps, 3 
A Plans, and a Pafforama of Athens, Fourth 
Belgium inelucing phe edition, 1909, Noo 88, 
Gra yehy Holland, see Belgittm and Hollani, © 
«Slaps aud ap Pins, e 
®i905, Italy: ad 
ominion @f Canada, qth 2, Northern fay, including Leghorn 
uiMfand and an Bxcigslon to Alaska, Florence, Ravetna and nates throughs 
nl 13 Maps and 12 Plan: editions Switzepland and Auatrip. With 30 Maps 
Net 6s, andg? Plans, ‘Thirteeth edition, a 
aesoting les andy Inor,'see Net Bs, 
¢ sae nee : fl, Len algfiaty andy Rime, With 19 
Denmark, ney way, @Mbeden ahd Tere Se ean Mens tio Tpopet 
Dennhark, Migs? aFieenth eae, roar 
“meypt, Zowek and Upper et 8. 
Bh uy un Ltaly and Srettf, with 


Sardinia, Tunis, and 










4, Lower 
and 4, Ubpee and the oN “witiel 797, So 


sand 59 ete Sixth rf 
edition tla Mow weaned a) .¢ Ba we 2 Maps and 28 Rien 
edition, 1908, 4 
Boglend gee idee “ Italy BMG the pslbs to Naples, « With 2 
Byanc bel 5 planes ecea ; 


ge fon, 1909, 

Paris sand | tts Eveicong, vith Rover’| Neto 
3, b2 *r 

! pu vento 307. Not di sare, ; Siveden atid Denmark 

Northern France trom Belg! fun Rute se 2 as, iankky Pat Pnonmas 


English Channel ie Lotre orohne xine et &, 
ty ph Mai 
a ange Hq. pees Neo Palestine and Syilepinclning a 
SAR Fe ance from wf Lgire £6 the Froytoanas Wien. a0 Map, empolimna ang 
Pyre verge duvargnn, Peyey. Peters a Panorama of Jerusalem, soci a gultlen, 
a y M 
#3 Frese, Riviera and Corsica, With Se 1900 a wr The, 
Mags and 49 Plans. sifth edition. 1907" (| Portugal, see Spain and Portugal, 


ot 08, ie 
° Riviera, see Southern Lrance. 


ny: 
fin vail’ 18 Hwge, With 3 Mapa | R¥ssias seo Special List, 
and 20 Plans, Third ¥ditlon, roo Nets, | Scotland, see Great Beitain, 


ther Geryfiny as far aa the ne Spain and Portugal with Excur: 
, fan and Ange ustrian frontie ha Maps to Tangter and the Balearic Islands, With 
Nand yf‘ Blabs, Fourt tia echt a 9 Maps and 57 Plans. ‘Thirdedition. 1908, 
ot 188, 
thetns grand (Wructetuhert g “had land and fi 
BE i tone Swhtzertand and the adjpeant portions, 
he id Net 6 Mops, 16 Plans, and rt Panoramas. Tu wenlye 
The RP | vomited fo Con- second edition, 1907, he 
stance, nolBdinggg Soyen Mointatos, the | Tyrol, see The Lastern Alps. = 


Moselle, the Vole: Eifel, the Taunus, the 
Odeawsld and Pldeberg, the Vosges | The United States, with Excursions 



















Mountalns, tho pies Forest, &e, With to Mexzeo, fics Porto Rico and Alaska, 
Maps ang 2g Plans, Sixteenth edition, ‘With 33 Maps and 48 Plans, poe 
1906, t 78, edition, 1909, Net 11 












a 
B Comilete Uist—Poelist, French, and | Gettgan—free on applicati 
as t 
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bl maps are prattically indispensable to smotorists sions tr ~ 


” Forestry; Grammars of the different IndianeLapytterg 





—o 
THE ORDNANCE. SURVEY MAPS. 


M® T. FISHER UNWIN has pleasure in announcing 

that he has been appointed by His Mgjesty’s Govern- 
ment sole wholesale agent for the Small ‘Scalg?Qsdnance 
Survey and Geological, Maps of the United Kingdo 


UTILITY OF THE MAPS,—Kor general views of the rd 








the country, the distribufion and telation of rountains, plang, 
« Valleys, roads, rivers,.and railwaYifthe Ordnaag€ Maps, practically 
the result of generations of svork, ar@uasurpassed, Being loth 
meéntepublications they are fhe one) maps from whic! a Bad 
have to be prepared, 
fuowiTy AND MO ae thé ehed Be 
fine diaughtsmanship and engraving ol f Orde ce Mips, aad the 
good paper ghey ‘kre printed pom, they will he foutd ey o 
legible, They give a vast amount oF information, ye, they are Pd 


fo read ahd‘ undersfand, They are @eing co, stantly reviseg 
brought ee to date, and may be at ¢ of a 





















acouracys 


GONVENIENT FORM. OF THE MAPS.—fre maps can — 
obtained folded in @uch aéwvay that they foo inty the 
pocket, an@ noedgeot be openéd to their Tall ue for ingpection, but 
can be examined a seciapyt atime, hke the pages of a bi This 
greatly facilitates outd eferengy in stormy Weather, 

GIMRACTERISTICS.~ 
12, % 10, ahd 15 miles iach, 

* h aps ameg eal jor, edteateian an rOSs+ 
cogniry purposes} bei n a large and legible scalew wii reat 
wealth of fopogragh' al, he io -tile-to-the itch maps in y 
colour fré the ian fard «maps Yor all-round muffhg purposes, 
especially as road 1 spans for bad ,cyeling and walkingg Speci 
attergion is directed Yo the eae ath tie scale on tHe " pect 
system,” ‘Tif four shiles, ten mile@ and fifteen-miles-to-tke-inch 








r 












long distances. They are also specially sijtapl maps for 
educational purposes, 
OQTALOGUE,—The complete Catplogite cSataining full @lails of 
rices, with directions for ordering gneps, wif be sent post free top 

* 


any addiess on request, e 











Indian Government Publigatidns.” 


ME T. FISHER UNWIN has be€n appointedigent by 
the Secretary of State for India for the sale of they 
publications, They include a variety of works, one bndir 
History and Archzology, Architecture and Art, Botan! 


Palla, Kurukh, Lepcha, Lais, &c, ; and the value geries of 
* maps of the Indian Ordnance Survey. ee 
Catalogues will be sent on effplication. 


T. FISHER UNWIN, 1, ,Adfphi Terrgcg? London, / 
= as 
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